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Membership Matters. 
New members reported during the month of October. 
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Association wérk is at its height again. Membership matters have 
been particularly active during October, as is shown by the new members 
reported during that month. Assistant Secretary Stockwell visited at 
Indianapolis and Muncie, Indiana, also Canton and Youngstown, Ohio. 
At the last named place Mr. Stockwell worked under the direction of 
the local association. Mr. Alexander of the National office spent several 
days assisting the Buffalo Association in their membership work. 






















Annual Meeting of the Board of Directors. 


The annual meeting of the Board of Directors of the National Asso- 
ciation of Credit Men was held on October 29th and 30th at Nashville, 
Tenn. Those in attendance were President Fessenden, Vice-President 
Robbins, Secretary-Treasurer Meek, and Directors Ford, Foute, Gettys, 
Graves, Hutchins, Loeffler, Nance, Rapp, Smith and Tregoe. Routine 
business was first considered, in the shape of a report covering the gen- 
eral affairs of the organization. A synopsis of the proceedings will be 
prepared for publication in the December BULLETIN. The Board named 
June 12th, 13th and 14th as convention dates for 1907. The Annual 
Convention of that year will be held at Chicago, Ill. 



































Items. 


The Richardson Bros. Shoe Co., of Nashville, Tenn., is arranging to 
put into operation a manufacturing plant. 





A Bulk Sales Law has been passed by both branches of the Vermont 


Legislature, and is now awaiting the Governor’s signature to make it 
effective. 











The National Office had the pleasure of a call from Mr. G. W. S. 
Musgrave, a prominent attorney of Baltimore, Md., and a member of 
the Credit Men’s Association of that city. 








The annual meeting of the Cleveland Association of Credit Men s 
will be held on the evening of November 14th. Officers for the ensuing 
year will be elected. A full report of the same will appear in the 
December BULLETIN. 

















The American Hardware Manufacturers’ Association, at its recent 
session in Atlantic City, N. J., adopted a resolution favoring a bank- 
ruptcy law as a permanent feature of American jurisprudence and 
strongly opposing the repeal of the present law. The credit for the 
adoption of the resolution is very largely due to Mr. A. J. Gaehr, of 
the Geo. Worthington Company, of Cleveland, Ohio, who is a prominent 
and active member of the Cleveland Credit Men’s Association. 
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Mr. C. Reno Root, Manager of the Barteldes Seed Co., Denver, 
Colorado, and who is the Denver representative on the Legislative Com- 
mittee of the National Association of Credit Men, was a recent caller at 
the office of the National Secretary-Treasurer. 


There has lately come from the press of Forbes & Co., of Chicago, 
a volume of some 200 pages, entitled “The Making of a Merchant.” It 
is from the pen of Mr. Harlow N. Higinbotham, who was for thirty-eight 
years manager of the Credit Department of Marshall Field & Co. 


Members of the National Association of Credit Men and its affiliated 
branches are cautioned against contributing funds in aid of legislative 
work unless solicitations for same are sanctioned by proper authority of 
the Association, 


The death of J. B. Birdsell, President of the Birdsell Manufacturing 
Co., of South Bend, Ind., which occurred recently, removed from the 
activities of life a man who had built up a great and successful com- 
mercial business and one who was esteemed by all who knew him for his 
honesty and integrity. 


At the October meeting of the Cleveland Association a resolution 
was presented which will be voted on at the November meeting, changing 
the name from The Cleveland Credit Men’s Association to the Cleveland 
Association of Credit Men, in order to harmonize with the name of the 
National Association. 


Mr. Fred, T. Fischer, of Fischer Brothers, Seattle, Washington, a 
member of the Seattle Credit Men’s Association and who is also a member 
of the Legislative Committee of the National Association of Credit Men, 
gave the National Office a friendly call on the occasion of a recent 
visit to New York City. 


Wilmer L. Moore, former President of the Credit Men’s Association 
of Atlanta, Ga., has been elected President of the Southern States Life 
Insurance Company which was recently organized in that city. Mr. 
Moore’s well-known enthusiasm in any enterprise which he undertakes or 
with which he is connected, will assure to his new company an aggres- 
sive administration. 


The Rochester Credit Men’s Association has elected the following 
officers for the ensuing year: President, Philip Present; Vice-president, 
W. B. Conklin, of the Moore-Shafer Shoe Co.; Treasurer, Lee Richmond, 
of Weaver, Palmer & Richmond; Members of Executive Committee, 
J. H. Lempert, of Solomon Bros. & Lempert; W. T. Connor, of Steefel, 
Strauss & Connor, and C, S. Bradt, with Rochester Stamping Co. 


The Reference Committee of the Cleveland Association recently 
had a case referred to it, where advice and suggestions were needed 
in passing upon a certain risk. The committee assembled on two hours 
notice, all four members being present. It is expected that this com- 
mittee will be used more in the future, and its consultations cannot fail 
to be of benefit to the party asking for advice and to the members of the 
committee who debate the issues. 


In Thorpe vs. Pennock Mercantile Co. et al., 108 N. W., 940, the 
Supreme Court of Minnesota construed the statute of that State as estab- 
lishing a rule of evidence only, namely, that failure to comply with the pro- 
visions of the bulk sales law made the transaction presumatively fraudu- 
lent, but that, since this was a mere rule of evidence, the presumption 
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could be rebutted. The Court held that the statute, as thus construed, 
was constitutional, and also intimated that a statute which made 
such sales absolutely void would also be constitutional. In the case 


before the Court the statutory presumption of fraud was held to be 
rebutted. 


The National Office has been advised of the death of Mr. Francis 
A. Theopold of the firm of Theopold-Reid Co., Faribault, Minn., which 
occurred on Sunday, October 14th. Mr. Theopold was one of the well- 
known and substantial business men of that city and has been a member 
of the National Association of Credit Men for a number of years and 


has always given the Association and its work cordial and hearty 
support. 


Articles of incorporation have been filed with the Secretary of State 
for the Bureau of Information and Adjustment of the Des Moines Credit 
Men’s Association, at Des Moines, Iowa. The organization includes 
more than fifty of the wholesale houses of that and other cities of the 
State. The officers of the Bureau are D. M. Douglass, President; J. M. 
Callander, Vice-President, and A. W. Brett, Secretary and Treasurer. 
The office of the Bureau will be at the office of the Secretary of the 
Association, 218 Clapp Block. 


Mr. Chas. G. Rapp, of Young, Smyth, Field Co., Philadelphia, has 
been elected President of the Philadelphia Association of Credit Men 
for the ensuing year. Mr. Rapp has long been connected with the 
Association and its work, and is at present a member of the National 
Board of Directors. He enters upon the duties of his office with the 
same energy and enthusiasm that he has displayed in all that he has 


undertaken and with the hearty support of the entire membership of the 
Philadelphia Association. 


The Winnipeg Jobbers Bureau for the Exchange of Credit Informa- 
tion was recently organized at Winnipeg, Manitoba, with a majority 
of the jobbers of that city as members. The services of Mr. A. B, Kent, 
formerly connected with Marshall-Wells Company, have been secured as 
manager. Mr. Kent, as well as others connected with the organization, 
gives due credit to a number of the officers of affiliated branches of the 
National Association of Credit Men for advice and help in the preliminary 
work of establishing the above association. 


The Board of Directors of the Boston Credit Men’s Association 
held their first session for the autumn at Young’s Hotel on Tuesday, 
October 16th. The principal subject discussed was whether the Associa- 
tion should form an Adjustment Bureau along the lines adopted by many 
of the other branches of the National Association, and almost the entire 
evening was spent in a consideration of the matter. A committee consist- 
ing of Messrs. C. H. Arnold, F. C. Swan, Geo. C. Morton, Wm. P. 
Church and Secretary Charles L. Bird was appointed to formulate a 
plan and-report at the meeting to be held in November, at which time 
final action in the matter will be taken. 


The new office of the Cleveland Credit Men’s Association and 
of the Adjustment Bureau’ was opened for inspection on October roth. - 
The room, 209 American Trust Building, is large and well-lighted and 
overlooks the public square. It has been modestly but comfortably 
furnished. The following items have been donated by members: A pic- 
ture of the late President McKinley, facsimile of “Magna Charta” in 


7 



























































































































































colors and a copy of the photograph of the National Convention at the 
Fifth Regiment Armory in Baltimore, June, 1906. Photographs of all 
former Presidents of the Cleveland Association are to be framed and 
hung on the walls. A stenographer and telephone ‘have also been 
installed. The room was prettily decorated with flowers, smilax and 
flags, and a large number of the members visited the office between the 
hours of noon and two o'clock on the opening day. 


Secretary-Treasurer T. J. Bartlette, of the New Orleans Credit 
Men’s Association, for a number of years with B. J. Wolfe & Sons, has 
accepted a position as credit man for Williams-Richardson & Co., of that 
city. Mr. Bartlette succeeds Albert C. Churchill. He had been with 
Wolfe & Sons for fifteen years. Before leaving that firm he was pre- 
sented with a handsome loving cup, the gift of the firm and its employes. 
A. J. Wolfe was the spokesman at the presentation. On the cup was 
engraved the following inscription: ‘To Talbot J. Bartlette, in remem- 
brance and appreciation of long and faithful service.” The firm also 
presented Mrs. Bartlette with a handsome cut glass and silver service. 


At the annual convention of the National Association of Agri- 
cultural Implement and Vehicle Manufacturers, recently held in the City 
of Chicago, considerable interest was manifested in the report of the 
Credits Committee, which was presented in the form of a booklet of 
twenty-five printed pages, containing articles written by the members of 
the Committee on matters of general interest to the credit department. Dis- 
tributed with it were sample copies of the Property Statement and Trade 
Inquiry Blanks issued by the National Association of Credit Men, and 
which are now very largely in use throughout the country. Full apprecia- 
tion of this courtesy is hereby acknowledged and thanks extended to the 
Committee for their action and endorsement of the value of these blanks. 


The Adjustment Bureau Committee of the Philadelphia Credit Men’s 
Asociation has just issued an attractive booklet detailing the objects and 
aims of the Adjustment Bureau. It also contains numerous items for 
the information and benefit of members of the Association. S. W. 
Severson, Secretary of the Philadelphia Credit Men’s Association, will 
act as Secretary and Treasurer of the Bureau, while Mr. Edmund S. Mills 
has assumed the duties of the management of the Bureau. The Associa- 
tion has leased new quarters at 801-802 Mutual Life Building, Philadel- 
phia, and these offices are to be used not only for the routine work 
of the Association and Bureau, but also are open at all times so that 
members may meet for conference and consideration of matters pertinent 
to Association and Bureau work. Mr. Mill’s long experience in the 
adjustment and settlement of insolvent estates makes him particularly 
well-fitted for the position of manager. 


There has come to the desk of the Secretary-Treasurer of the 
National Association of Credit Men a booklet of the Dried Fruit Asso- 
ciation of New York, which was incorporated during the present year. 
The booklet contains the constitution and by-laws of the Association, 
form of contract and rules and regulations covering purchases made 
abroad. It also contains a list of the officers, directors, committeemen 
and members of the Association. The objects of the Association, as 
set forth in the publication, are for the purpose of fostering trade and 
commerce among the members of the dried fruit and nut trade and 
kindred lines, to reform abuses existing in said trade, to secure freedom 
from unlawful and unjust exactions, to diffuse accurate and reliable 
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information, as to the standing of merchants and other matters, and 
to procure uniformity and certainty in the customs and usages of the 
dried fruit and nut trade and kindred lines, to settle differences between 
its members, and to promote a more enlarged and friendly intercourse 
between the business men engaged in the above mentioned businesses. 


Mr. Oscar Loeffler, Chairman of the Investigation and Prosecution 
Bureau of the Milwaukee Association of Credit Men, advises the Natonal 
office that on Saturday, October 6th, Deputy United States Marshall 
Edward Glantz arrested Dr. O. E. Warner and Jos. Herman of West 
Bend, Wis. and one R. H. McDonald for using the mails for fraudulent 
purposes. It is claimed that they purchased goods from_ wholesale 
houses under certain representations and that they never paid the bills. 
The arrests were made at West Bend, and Marshal Glantz immediately 
took the prisoners to Milwaukee where they were arraigned and re- 
manded for further hearing. Knowledge of.the fraudulent practices 
of these parties was first brought to the attention of the National office by 
a member of the Boston Association of Credit Men. The case was thor- 
oughly investigated and then referred to the Milwaukee Association of 
Credit Men. This is an instance where the co-operative features of 
association work resulted in prompt and vigorous measures to apprehend 
and prosecute the guilty parties. It is an instance, also, of the develop- 
ment of the idea of mutual interests among credit men. 


Appointments By President Fessenden. 


President O. G. Fessenden announces the appointment of the Chair- 
men of the Standing Committees of the National Association of Credit 
Men for 1906-1907, as follows: 

Legislative Committee—B. G. Watson, Union National Bank Build- 
ing, Columbus, Ohio. 

Membership Committee—W. E. North, care of Sanford, Varner & 
Co., Cincinnati, Ohio. 

Business Literature Committee—F. C. Swan, care of John H. North 
Co., Boston, Mass. 

Committee on Improvement of Mercantile Agency Service—J. L. 
Hopkins, care of George Borgfeldt & Co., New York, N. Y. 

Credit Department Methods Committee—Eugene S. Elkus, care of 
Elkus-Brenner Co., San Francisco, Cal. 

Investigation and Prosecution Committee—A. C. Foster, care of 
United States National Bank, Denver, Colo. 


Fire Insurance Committee—George W. Ryan, care of Standard Mfg. 
Co., Pittsburgh, Pa. 


Credit Co-operation Committee—A. E. Clerihew, care of Forman, 
Ford & Co., Minneapolis, Minn. 

Adjustment Bureaus Committee—David S. Ludlum, care of Phila- 
delphia National Bank, Philadelphia, Pa. 

Committee on Bankrupt Law—J. Harry Tregoe, care of John A. 
Carroll Shoe Co., Baltimore, Md. 

The names of the additional members of the various committees 
named above will be found printed on the last page of this issue of the 
MoNnTHLY BULLETIN. 





Wants. 


WANTED—Position as Office Man and General Correspondent, having 
been for the past five years connected with the credit department 
of a large wholesale and manufacturing concern. Would prefer 
work in this connection. Best of references as to ability, character 
and habits. Address, Crepir MAN, care Mr. C. E. Meek, Secretary- 
Treasurer, National Association of Credit Men, 41 Park Row, New 
York, N. Y. 


OREGON AND WASHINGTON—I want to act for one or two Eastern 
Jobbers or Manufacturers, as Credit Man for above States, where I 
have handled credits and collections for fifteen years. I can increase 
your business in the territory at a minimum per cent. of loss. Refer- 
ences and bond. Address, Paciric NorTHWEST, care National As- 
sociation of Credit Men, 41 Park Row, New York City. 


CREDIT, OFFICE AND FINANCIAL MAN, now with one of the large 
manufacturing clothing houses, is open to make a change; expert 
accountant, thorough correspondent, first-class credit man, handling 
over one thousand accounts with marked success, fully able to meet 
the most exacting demands in assuming entire charge of office, 
credits, finances, correspondence, etc.; compensation to start, $2,500 
annually; no objection to going out of town. Address, A. B. C., 
care of National Association of Credit Men, 41 Park Row, New 
York City. 

CrepiIT MAN or Business MANAGER.—Position desired with representa- 
tive house where ability counts. Eleven years in present position 
with large manufacturing concern. Experienced in accounting, 
credits, collections and handling salesmen. Good organizer and 
capable of taking entire charge of large office force. References. 
Address, Lee, care of Secretary National Association of Credit Men, 
41 Park Row, New York City. 


Crepir Man with 14 years’ business experience is desirous of 
associating himself permanently with a responsible house in the 
capacity of collection or general correspondent; accountant; stenog- 
rapher; or private secretary. Satisfactorily connected, but a change 
is preferable because of limited possibilities. Married; age 30 years. 
Full particulars will be gladly given in a personal interview. Ad- 
dress, C. B. A., care National Association of Credit Men, 41 Park 
Row, New York City. 


CREDIT, OFFICE AND FINANCIAL MAN, now Treasurer of large manu- 
facturing concern that will close its affairs December 31st, desires 
similar position with progressive house. Expert accountant, good 
correspondent and credit man; at present employed in Western 
Pennsylvania, but no objection to going out of the State. Can furnish 
highest reference as tc character and ability, and bond if necessary. 
Address T. W. F., care of National Association of Credit Men, 41 
Park Row, New York City. 


Crepir MAN or AssISTANT CREDIT MAN—Position desired with drug 
specialty house or hardware house. Would not change for less than 
one hundred dollars per month. Married; age 24 years. In addition 
to the above could fill position as Private Secretary, Stenographer, 
Manager of Claim and Collection Department, or in fact almost any 
position in an ordinary office. Will go into matter further personally 
if desired. Address J., care National Association of Credit Men, 
41 Park Row, New York City. 
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WaNnTED—Position in Credit Department as Assistant, or is capable of tak- 
ing full charge, by American, age 29. Conscientious hard worker. 
Record of four years mercantile agency; three years mercantile 
agency and law; six years on credits. Furnish bond and best of 
references. Will locate in any city. Opportunity as essential as 
salary. Address P. S. Fleming, 623 Bon Ton Street, St. Joseph, Mo. 

WanTED—Position as Credit and Office Man by a party with many years 
experience in the dry goods trade, at present with a large importer 
on Broadway, New York City. Fully able to take entire charge of 
office, credits, finances, correspondence, etc., being also a thorough 
accountant. Married man, age 31; compensation to start, $2,500 
annually. Can furnish highest references as to character and ability. 
Address “Stiderc,” care of National Association of Credit Men, 41 
Park Row, New York City. 

CREDIT MAN AND OFFICE MANAGER—Employed eleven years in Chicago 
as Credit Man and Office Manager. House with which connected 
removed from city. Desires to secure position with progressive house 
in Chicago. Experienced in credits, collections, accounting and cor- 
respondence. Thirty-six years old. Can furnish unexceptionable 
references in regard to ability and character. Address J. G., care 

National Association of Credit Men, 41 Park Row, New York City. 


Thirteenth Annual Convention of the National Association of 
Agricultural Implement and Vehicle Manufacturers. 


The Thirteenth Annual Convention of the National Association of 
Agricultural Implement and Vehicle Manufacturers was held in Chicago, 
Ill., October 9th, 1oth and 11th. It was one of the most successful and 
harmonious in the history of that Association. The attendance was fully 
as large as had been expected and a great deal of interest and enthusiasm 
was displayed in the sessions. A large number of ladies were present. 
The entertainment afforded the delegates, and visitors included, a theatre 
party, a banquet, automobile rides for the ladies and other enjoyable 
features. 

The first session of the convention was called to order at 11.00 A. M., 
October goth, in the banquet room of the Auditorium Hotel, by Mr. 
H. C. Staver, Chairman of the Chicago Committee, who introduced Pres- 
ident C. F. Huhlein of Louisville, Ky., who in eloquent Kentucky style 
acknowledged the cordial welcome extended to him. Hon. Ed. F. Dunne, 
Mayor of Chicago, welcomed the visitors and extended to all present 
the freedom of Chicago, and handed over the keys of the city. 

The response to the Mayor’s address of welcome was delivered by 
W. C. Nones, of Louisville, Ky. The regular order of business was then 
taken up and President Huhlein delivered his annual address. Upon its- 
completion, Chairman H. E. Miles, of the Executive Committee, sub- 
mitted his report. This was followed by the report of Secretary J. A. 
Sanford. C. E. Moore, attorney for the Association, then submitted 
his annual report which contained a large amount of information relative 
to the legislative branch of the Association’s work. Mr. Moore’s report 
referred to the bulk sales laws of the various States in the following 
language, which will be of interest to the readers of the MONTHLY . 
BULLETIN: 

“We desire to call attention to the bulk sales law, which has now 
been enacted by some twenty odd States, besides the District of Columbia. 
It is evidently a law that has been passed to restrain the quick and fraudu- 
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lent sales of an unscrupulous dealer, or merchant. The main purpose of 
such a law is that a dealer or merchant cannot dispose of his stock, or a 
large portion of it in bulk, without notifying each of his creditors, and 
give a list of the creditors to the buyer, and if such notices are not given, 
the purchaser becomes liable for the debts, no matter if he pays full con- 
sideration for the property. Some of the States have made a criminal 
provision of the law. The law has been held constitutional in some of the 
States and has been enforced in others. It has been held unconstitutional 
in two or three. We might say that the general reason for the law 
is well illustrated in an opinion of the Supreme Court of Massachusetts, 
in which that Court uses the following language, ‘purchasers to be safe 
have only to see that the vendor’s creditors are provided for. The 
vendor may sell freely, without regard to the statute, if he pays his debts. 
The legislature, when contemplating this legislation, had occasion to 
consider and balance against each other the general right of property 
owners to make contracts and dispose of their property and the general 
right of the creditors to be paid and to have reasonable opportunities 
secured to them for the collection of their debts. That this is in a class 
of legislation for which there is constitutional authority, is too plain for 
the question.’ 

“We are of the opinion that this is a good law, and in those States 
where it has been held unconstitutional, effort should be made to enact 
a law which is possible to meet the objections of the court. It does not 
seem to us that the opinions which have held the law unconstitutional 
base their reasoning upon substantial grounds. It is a good protecton 
to the creditors.” 

H. C. Staver, Chairman of the Committee on Attorneys and Liti- 
gation, next submitted his report, the reading of which provoked consider- 
able discussion. It recited the steps that had been taken relative to the 
obnoxious franchise laws of the different States and stated that the 
attorneys had been instructed to begin action at once in the States of Texas 
and Kansas, a special fund having been raised for that purpose. 

At the afternoon session Treasurer Jos. Dain submitted his annual 
report which was received and filed. 

The report of the Committee on Freight Transportation submitted 
by Chairman J. T. Morrison evidenced the fact that this committee had 
accomplished some splendid results during the past year. The report of 
the Passenger Transportation Committee was submitted by Chairman A. 
J. Brosseau. The report stated that the committee had very little to do 
except to influence the bringing about of a universal two-cent flat inter- 
changeable mileage ticket, good on trains over all the roads operating 
in the passenger associations, 

Reports from W. B. Brinton, Chairman of the Committee on National 
Legislation; W. H. Taylor, Chairman of the Committee on State Legis- 
lation ; U. G. Orrendorff, Chairman of the Committee on Fairs and Expo- 
sitions; Newell Sanders, Chairman of the Committee on Conference; S. 
E. Swayne, Chairman of the Committee on Membership, were then read 
in the order named. 

The report of Chairman Swayne of the Membership Committee 
showed the present total membership of the Association as three hundred 
and seventy-six. 

C. G. Rowley, Chairman of the Committee on Public Lands and 
Irrigation, read the report of his committee; he stated what had been 
accomplished during the past year. The report of the Committee on 
Foreign Commerce, read by its Chairman, F. E. Myers, commended 
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the recommendation of President Roosevelt to the effect that six special 
agents of the State Department be sent abroad to make a study of the con- 
ditions in foreign countries, and report to the Department of State. 
Also to prepare for the Department of Commerce and Labor, reports 
upon commerce and kindred topics, to visit the consulates and examine 
their workings, and to suggest such changes to the Department of State 
as would tend to the general improvement and strengthen the service. 
The report emphasized the importance of our consular agents being quali- 
fied to intelligently fill the position. 

The report of the Committee on Insurance was next submitted by 
Chairman H. M, Kinney, who gave particulars concerning the organiza- 
tion of the Implement and Vehicle Manufacturers Mutual Fire Insur- 
ance Co. It is the intention of this Company to insure the same kind of 
property that the New England Mutual began on and upon which their 
business depended for so many years. The Company is to be incorporated 


Sand its headquarters will be at Indianapolis, Ind. 


The report of the Committee on Patents was then read, at the con- 
clusion of which the convention adjourned until the next day. 

At the opening session of the convention on October 1oth, the report 
of the Committee on Credits was submitted. It was in the form of a 
carefully prepared handbook treating in separate articles, written by the 
members of the committee, on various phases of credits. The subjects 
treated, together with the authors, were as follows: 

“The Salient Points of a Contract,’ John W. Good. 

“The Use of the Title Clause in Order Blanks and Notes,” W. I. 
Morrison. 

“Essential Features of a Property Statement,” F.H. McAdow. 

“Chattel Mortgages as Security Compared with Vendor’s Lien and 
Title Clause Notes,” E. W. Gans. 

“Terms and Collections,’ W. F. Wiggins. , 

“Suggestions on Exchange of Credit Information,’ F. H. McAdow. 

“Information Blanks,’ E. W. Gans. 

The articles on “Essential Features of a Property Statement” and 
“Suggestions on Exchange of Credit Information” by Mr. F. H. McAdow 
are of special interest to credit men. Mr. McAdow has long been a promi- 
nent member of the Chicago Credit Men’s Association, and has served 
as President of that Association with distinction. He has also been 
prominently identified with the work of the National Association and has 
attended and taken an active part in its annual conventions. He is a man 
well versed on the subject of credits and any article coming from his pen 
is well worthy of consideration and careful thought by credit men. We 
reproduce herewith in its entirety his article entitled, “Essential Features 
of a Property Statement :” 


ESSENTIAL FEATURES OF A PROPERTY STATEMENT. 
By F. H. McApow. 


The statement should be addressed to the firm from whom the credit 
is sought; and if that firm is a corporation, the word “Incorporated” in 
brackets should immediately follow the firm name. 

It should contain a preliminary clause similar to the following: 

“For the purpose of obtaining credit for goods to be sold me or us 
by you, or for any extension granted me or us on my or our account” 
with you, the following is given as a true statement of my or our assets 
and liabilities and general financial condition. I or we agree to\and will 
notify you immediately in writing of any materially unfavorable change 
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in my or our financial condition, and in the absence of such notice, or 
of a new and full written statement, this may be considered as a continu- 
ing statement and substantially correct.” 
The statement showing assets and liabilities should be divided into 
two parts. The first should contain a list of the business assets and 
liabilities, and under this head the following form is suggested: 


ASSETS. LIABILITIES. 
Cost value of merchandise on hand Commission goods on hand at in- 
(bought outright) ............ WHEOE BOISE coi ve Fee e secs cecese 
Merchandise on commission (at in- Open accounts for merchandise, not 
SES. kite cewe s'oes ess A, at eb Atco his twentieth Nata 
Cash on hand and in bank........ Open accounts for merchandise, 
Good accounts, not yet due....... URNA Soi. a'S wgie'n rere 
Good accounts, past due.......... Notes for merchandise, not due.... 
Good notes, not due.............. Notes for merchandise, past due... 
Good notes, past due............. Owe banks (due =)... ce nv cence 
Other personal property, consisting. Owe relatives and friends......... 
tue b-Lbe ob Ninetinndaniin'ed'scs How is bank secured?.........00. 


Are other creditors secured, and 


errr eee ee ewe ewewe eee erewee 


(A) The item of “furniture and fixtures” is omitted in the above 
form, but for some lines of business it might not be amiss to include it. 
This class of property, however, is never available for paying debts. It is 
a permanent investment, and usually belongs in the expense account 
rather than among the assets. While the dealer remains in business it 
cannot be available for paying his obligations; and if he should fail it 
usually shrinks in value to perhaps one-tenth of what it originally cost. 
When it is listed among the assets it is always valued at more than it is 
really worth. 

(B) The assets listed under the above head comprise what are usually 
known as “quick assets.” The dealer must depend on these for the 
resources from which he meets his business liabilities. In analyzing a 
statement it should be borne in mind that the inventory is usually taken 
when the merchandise is at the lowest point, and that the dealer must 
always carry in stock about this same amount of merchandise—probably 
never less, usually more. He must be prepared to meet his liabilities 
without being required to sell out all his merchandise. If his cash and 
accounts and bills receivable are sufficient to offset his maturing liabilities, 
then it will be evident at a glance that he has working capital for handling 
his business, whether he takes cash discount on his goods or whether he 
settles by note. 

(C) The item of “merchandise on commission” in the assets will 
be offset by the “commission goods on hand” under liabilities. If the 
dealer is handling commission goods this fact should appear in the state- 
ment. It is well known that when a failure occurs, commission contracts 
often come to light, and a large part of what was supposed to be merchan- 
dise resources is immediately taken by the sellers of the goods, thus 
shrinking the assets very unexpectedly. Even if the business is successful, 
it is desirable for the credit man to know the amount of goods repre- 
sented by commission contracts, 

The secondary statement of assets and liabilities should show: All 
the real estate owned, if any; and in whose name it stands of record. 
From its stated value should be deducted whatever amount may be exempt 
as the homestead, and also the encumbrances. The remainder will show 
the equity in the real estate. 
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In scrutinizing a property statement, however, as a rule the real estate 
should not be considered as a business asset. If it is encumbered, the 
encumbrances too frequently will prove to be its full value at forced sale, 
and nothing can be realized for creditors unless they buy up the mortgage 
and then hold the property indefinitely for an opportunity to close it out 


at a margin. 


As to the third feature of a property statement the following facts 
should be detailed in a comprehensive manner. In cases where there is 
a close decision on the matter of credit all these facts will be of material 


value in reaching a conclusion: 

Mortgage on merchandise? 

Chattel mortgage on any other 
property ? 

Amount of insurance on merchan- 
dise? 

Amount of insurance on real 
estate? 

To whom is insurance payable? 

Has any insurance been assigned? 


Any suits pending? 

Any judgments? 

Ever burned out? 

Date of last inventory? 

Bank with? 

Commenced business, when ? 

Ever failed in business? 

Amount of sales last year? 

What proportion of sales is credit? 


If so, to whom and what amount? Amount of annual business ex- 
Rent on store per month? penses? 


Give names and addresses of three houses from whom you bought 
your largest accounts last season: 


The statement should close with a clause something like the fol- 
lowing : 

“The above statement, both printed and written, has been carefully 
read by the undersigned, and is a full and correct statement of my or 
our financial condition.” 

In relying upon the property statement for the basis of credit it 
should always be kept in mind that the statement in itself is not con- 
clusive. It is merely an estimate of the value which the dealer himself 
places upon his property and it might be subject to considerable shrink- 
age. It is the duty of the firm receiving the property statement, there- 
fore, to verify it, and use reasonable effort to ascertain whether the values 
claimed by the dealer are correct or not. We-think too often a statement 
is accepted as conclusive, and when put to the test, if the values prove 
to be incorrect, the maker of the statement is relieved from liability, 
because of the fact that he claims to have used his best judgment in 
stating what his property was worth, and if it was incorrect there was 
no intention to defraud on his part—it was merely a question of opinion. 

In view of the fact that under the Bankruptcy Law a false property 
statement made with intent, will defeat the discharge of the bankrupt 
from liability for his debts, it is recommended that our members take 
property statements as far as possible. The importance of having a 
signed statement will readily be seen in case bankruptcy proceedings 
should be the final outcome. 

In the report of the Committee on Trade Conditions which was read 
by W. S. Thomas, of Springfield, Ohio, the country was congratulated 
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on the prosperous conditions that now exist. Upon the completion of this 
report the convention was addressed by H. B. Holroyd on the subject of 
“Tests of Vehicle Woods.” 

The afternoon session of the second day was executive and was 
participated in only by active members of the Association. On the third 
day the convention was addressed by S. P. Ker, Frank Krebs, President 
McManus of the National Federation, and others. The report of the 
Committee on Resolutions was then considered, after which the election 
of officers for the ensuing year was taken up, resulting as follows: 
President, H. E. Miles, of the Racine Sattley Company, Racine, Wis.; , 
Treasurer, J. B. Bartholomew, of the Avery Manufacturing Company, 
Peoria, Ill.; Secretary, J. A. Sanford. The convention also elected four- 
teen Vice-Presidents and an Executive Committee of ten with Newell 
Sanders as Chairman. ~ 

Several cities extended invitations for the 1907 convention of the 
Association. The vote resulted in the selection of Norfolk, Va., and the 
date of holding the same will be designated by the Executive Committee. 


THE NATIONAL CURRENCY. 

AN ADDRESS BY JOHN PERRIN, PRESIDENT OF THE AMERICAN NATIONAL 
BANK OF INDIANAPOLIS, BEFORE THE St. Louts Crepit MEN’s 
ASSOCIATION, OCTOBER 15, 1906. 

When Mr. Hilliard honored me last week by the invitation to address 
you, I told him I would talk of the recent report by the Special Com- 
mittee of the New York Chamber of Commerce on The Currency. Their 
‘recommendation presents a simple practical credit problem. If it con- 
tains a risk, none are better able than the members of your association 
to see and measure that risk. Some change in our currency system seems 
an absolute necessity—as much a necessity as coal for the winter. Wise 
legislation in this matter is of vastly more consequence to the merchant 
and the manufacturer than to the banker, who naturally shifts the burden 
of disadvantage arising from our present system to the borrower. If 
you will fully appreciate the practical necessity of the situation, and 
interest yourselves to bring about wise legislation, you will render im- 
portant service to your own business and to the commercial interests 
of the whole country. Senator Spooner, of Wisconsin, according to the 
press dispatches a few days ago, has declared himself in favor of legis- 
lation next winter making changes in the currency laws practically along 
the line of the recommendation of the Chamber of Commerce Committee. 
This is a hopeful sign that the legislative powers see the need and intend 
to give it effective attention. ; ; 

Before touching upon the report, and at the risk of going over 
ground entirely familiar to you, I wish to sketch briefly an outline of 
our present currency system, and to call your attention to its haphazard 
development. 

In round numbers we now have about $3,000,000,000 currency of 
all kinds. 

About $1,500,000,000 gold. ; 

550,000,000 silver dollars (or certificates). 
115,000,000 subsidiary silver. 

350,000,000 greenbacks. 

550,000,000 bank notes. 

The gold is the standard, and of course worth its face. Gold 
certificates are simply warehouse receipts exchangeable at will for the 
gold itself. ; 
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The vast hoard of silver, intrinsically worth about half its face 
was injected into our currency by the silver purchase laws, which before 
their repeal came near involving us in utter disaster. Every effort is 
put forth to make these silver dollars circulate. The Government even 
pays the express charges to induce their acceptance instead of other 
forms of money, but in spite of this it has been possible to put into cir- 
culation only about $80,000,000. But we had the silver and couldn’t 
easily let go of it, and as it would not circulate otherwise, the silver 
certificate was devised, which is simply a warehouse receipt for the 
specified number of silver dollars. When the Government takes from us 
labor or commodities to the value of a gold dollar, we are entitled to 
payment in gold value, and if we accept the Government’s promise to 
pay in the form of paper or silver currency, it is in honor bound to 
make that promise redeemabje in gold. The Government does not do 
this when it issues silver to pay its obligations. The amount of silver 
currency is now limited, and we find in our ordinary experience that 
by some shift we can get gold for silver, so this five hundred and fifty 
millions has passed current at par up to the present time. 

Legal tender paper money is usually the last resort of bankrupt 
governments. That the Federal Government resorted to such issues 
during the Civil War evidences the dire financial straits to which it was 
reduced. At first and after much hesitation it was determined to put out 
a few millions as a temporary expedient, but to make money with 
a printing press is an attractive delusion. More money being con- 
stantly needed the presses were kept going until about four hundred and 
fifty millions were issued. Additional issues were proposed. Secretary 
of the Treasury Chase said that a further increase would be a positive 
calamity. They were made legal tender so they would circulate. These 
issues had a most unfavorable effect upon the government’s credit and 
proved fearfully expensive. ' 

This currency so depreciated that at one period it was worth less 
than forty cents on the dollar. When the Government sold its bonds, 
it of course received payment in the depreciated notes. Subsequent pay- 
ment in gold of the bonds and interest meant an enormous outlay above 
the value received in such sales. One estimate of the additional cost of 
the war by reason of these greenback issues places the amount at 
$850,000,000. 

It was intended in good faith to retire these notes at the earliest * 
practical date, and Congress so voted, but opposition arose to further 
reduction after about one hundred millions. were retired. It was said 
they were linked with the sacred memories of the war and that their 
valiant service in the time of our distress and sorrow entitled them to 
preservation. An incident is related of a man of similar logical turn. 
His much beloved wife died, and he did the best he could to show her 
honor by an elaborate funeral. The accommodating undertaker accepted 
his note in payment of the bill. At the maturity of the note, the man 
refused to pay, on the ground that the promissory note was so linked 
with the sacred memories of his departed wife that he could not bring 
himself to cancel it. 

- These expensive notes were preserved, and just to show that they 
had not lost their expensive quality, established a decade ago that endless 
chain of redemption, reissue, again redemption and again reissue, until 
we had a panic about our ears, the cost of which to our commercial 
interests was so colossal that it would have been far cheaper to buy 
and burn the whole three hundred and fifty million greenbacks. But 
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we still have these sacred tokens, bobbing up serenely again whenever 
redeemed. 

Our currency patchwork was further carried forward by issuing 
bank notes. The Government needed war funds and did not have buyers 
for its bonds. So the system of fational banks was devised. The re- 
quirement for joining the system was the purchase of a certain amount 
of United States bonds, and the inducement was the authority to issue 
bank notes against such bonds subject to a tax of one per cent. These 
issues have never been responsive to the varying commercial needs, but 
their issue has depended almost wholly on the price of bonds. 

No better illustration of this could be had than the present situation. 
Interest rates are high, and there is need for a large supply of currency 
for the crop movement, but national bank notes are now being retired 
each month as fast as the law permits, and applications for retirement 
have been made for months ahead. 

The silver, the greenbacks, the bank notes, aggregate in round 
numbers $1,500,000,000. Upon what basis does this vast aggregate 
rest? One hundred and fifty millions gold reserve has been set apart 
in the Treasury. It may be said that this is held especially against the 
greenbacks, but if gold were desired and silver (or the certificates) 
could not be shifted so as to exchange for gold, how long could you 
maintain the silver at par? And‘as payments to the five per cent. bank- 
note redemption fund, in accordance with economic principle, will always 
be made in the least desirable form of lawful money, it is the unavoidable 
conclusion that this vast aggregate of $1,500,000,000 rests finally upon 
the one hundred and fifty millions gold reserve. This has sufficed for 
a half dozen years. Will it always suffice under all conditions? And 
if it should not suffice then disaster follows. We have doubled our 
national bank circulation during the past few years. Further permanent 
additions to this credit fabric without increasing the reserve are to be 
deprecated. 

So there is our sacred system. 

Five hundred and fifty millions silver acquired by mistake and mis- 
chance. 

Three hundred and fifty millions consecrated and blood-stained 
greenbacks. 

Five hundred and fifty millions bank notes, rigidly unresponsive to 
the demands of trade, even perverse in seeking retirement when most 
needed. 

This haphazard development certainly does not warrant a generation 
that would regard a change as sacrilege. The currency is simply a tool 
of commerce, and if modifications are desirable, we as practical business 
men should proceed conservatively to make them. 

A Special Committee was appointed in March of this year by the 
New York Chamber of Commerce to inquire into the condition of the 
currency and to suggest desirable changes. This Committee was com- 
posed of: 

John Claflin, Chairman, President H. B. Claflin Co. 

Frank A. Vanderlip, Vice-Chairman, Vice-President National Ae 
Bank, and former Assistant Secretary of the Treasury. 

Isidor Straus, merchant. 

Dumont Clarke, President American Exchange National Bank, 
New York. 

Charles A. Conant, Treasurer Morton Trust Co., former Secretary 
of the Monetary Commission, and a member of the International Ex- 
change Commission. é 
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Prof. Joseph French Johnson, Secretary. 

The distinguished character of the gentlemen of this Committee, 
their wide experience as men of large affairs, and the unusual quali- 
fications of some of them, from years of profound study under most 
favorable circumstances of currency matters both in this country and 
Europe, entitle their report to special consideration. 

In order that the Committee might benefit’ by the views of those well 
fitted by experience to aid them, Prof. Johnson has traveled much during 
the past few months, interviewing financial men throughout this country, 
while Mr. Conant went to Europe and sought information and advice 
from the managers of the great continental banks. 

The one important need in our monetary system pointed out in this 
report is flexibility, and the remedy suggested is either of two plans. 
The first is to establish a great central bank similar to the Bank of Ger- 
many, or the Bank of France, owned in part by the Government and 
under its control; empowered to issue currency, but, aside from holding 
public money and acting as the Government’s agent, to deal exclusively 
with banks. 

The other plan is to let any national bank issue an amount equal 
to 35 per cent. of its capital in credit currency, subject to a graduated 
tax, beginning at 2 per cent., and running up to 6 per cent. per annum, 
the proceeds of this tax to constitute a guaranty fund to redeem the 
notes of failed banks. 

That a central bank would solve our problem is easy to believe in 
the light of the experience of other countries, but as the establishment 
of such a bank does not seem a political possibility at this time, I shall 
not discuss it. 

I invite, however, your consideration of the alternative recommen- 
dation to give national banks the right to issue credit currency to an 
amount equal to 35 per cent. of their capital. oe 

Let us assume for the moment that these notes would be entirely 
safe. If so, would such an addition to our currency be desirable; and 
why? 

There are three central reserve cities, St. Louis, Chicago, New 
York. National banks in these cities are required to keep 25 per cent. 
of their deposits in lawful money reserve, that is, in gold, silver and 
greenbacks. National bank notes are not by law legal reserve money, 
and most properly. Consequently banks in these cities, particularly in 
New York, keep no national bank notes on hand, but present them for 
redemption daily as received, in order to secure lawful money available 
for reserve, as this extends their lending power and consequent profit. 

As the city banks pay interest on deposit fromi other banks, large 
balances are attracted. In the latter half of the year there is an im- 
portant demand for actual currency in the agricultural regions in con- 
nection with the harvesting and marketing of the crops. The interior 
banks meet this demand by recalling their balances from the city banks. 
The currency shipped must necessarily be almost wholly lawful or 
reserve money, as this is the only currency the city banks have. The 
inevitable result is a contraction of loans by the city banks. It is 
estimated that about one hundred and fifty millions thus goes out each 
fall from the bank reserves to the pockets of the agricultural com- 
munities. ’ 

The country banker is required to maintain a reserve of 15 per cent. 
nine per cent. of which may be deposited with his reserve city corre- 
spondent. This leaves him a 6 per cent. lawful money reserve. Now 
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as the farmer reaches the point of harvesting and marketing his crop 
he needs currency to pay his help, and the grain merchant pays him 
in currency as each load is delivered. This drain of currency to the 
pocket of the farmer, falls first on the 6 per cent. lawful money reserve 
of the country bank. He replenishes his cash reserve by having cur- 
rency shipped from his reserve city correspondent. Thus if he had 
total deposit liabilities of $100,000, he must have $15,000 total reserve, 
$6,000 of which must be in his safe in lawful money. Nine thousand 
dollars may be deposited with his reserve city correspondent. If now 
$5,000 of his deposits are drawn out by the farmer and grain merchant, 
the payment is in lawful money. This transaction has reduced his total 
reserve to $10,000, and his deposits to $95,000. To restore his reserve 
he must contract his loans until he has 15 per cent. of $95,000, i. e¢., 
a contraction of $4,250. His first step is, of course, to ship in currency 
from his reserve city correspondent to restore his reserve of lawful 
money, and must then proceed to contract his loans to the necessary 
point as rapidly as possible. 

The reserve city bank, that is the bank in the middle sized city, must 
maintain a reserve of 25 per cent., one-half of which may be deposited 
in a-central reserve city bank (St. Louis, Chicago, New York). 

The reserve city bank having its reserve reduced through the with- 
drawal by the country bank restores its cash reserve by recalling its 
balance from the central reserve city bank, but must also contract its 
loans until its total reserve reaches the 25 per cent. requirement. If 
this withdrawal were from St. Louis or Chicago, they in turn would 
call upon New York, and also contract their loans. New York, too, 
must contract loans on account of the withdrawal. 

So this currency obviously comes out of lawful reserve money, 
and is consequently almost wholly gold, silver dollars (or certificates 
representing them), and greenbacks. Thus one hundred and fifty mil- 
lions of reserve money going to the farmers’ pockets may easily cause 
a loan contraction throughout the country of five hundred or six hun- 
dred millions. The heavier the crop the greater the contraction. So 
we have our fall stringency. An eminent authority estimates as a result 
of this annual stringency that the average interest rate to all borrowers 
is increased by one per cent. per annum for three months of the year. 
If this were the end of it, bankers might be content, but that from which 
they shrink as the result of such contraction is the constant hazard of 
serious disaster which would involve banks and their customers alike. 
This contraction, with its grave risks, is due solely to the inflexibility 
of our currency. 

After the harvesting and marketing of the crops, this same lawful 
reserve money again finds its way gradually into the channels of trade. 
Debts are paid with it, commodities are bought, taxes are paid. First 
it reaches the country bank, then the reserve city bank, and finally the 
central reserve city bank, bringing about inflation and expansion all 
along the line. 

Thus as a result of our inflexible currency we inevitably have re- 
dundancy in the spring, with consequent inflation and speculation; and 
in the fall contraction and serious hazard of disaster. 

You may ask why do not the banks hold sufficient money idle to 
meet this fall drain. Bankers are human and are in business for profit. 
Their health is first-rate. It is with them, perhaps, as with the school- 
boy who failed to produce his luncheon at the noon hour, alleging that 
when he left home he wasn’t hungry. 
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In the cities the business transactions demand comparatively little 
currency. The deposit and check system is highly developed. The 
check furnishes an admirable credit instrument and renders possible 
an enormous volume of business which could not otherwise be trans- 
acted. This is not universally the case. In France, for instance, hun- 
dreds of millions in bank notes are held by the people. They are a 
liability of the bank, just as much as.a deposit, and there largely take 
the place of deposit accounts. In that excellent institution, the old State 
Bank of Indiana, the outstanding unsecured notes amounted to three 
times its deposits. This condition still prevails to a considerable extent 
in the rural districts to-day. Actual currency is wanted, and the bank 
note is the natural and proper credit instrument for the purpose—a 
liability of the bank the same as a deposit. 

Now put into effect the plan proposed by this committee, giving 
any national bank authority to issue credit currency to an amount equal 
to 35 per cent. of its capital. A local demand is met by a local issue 
of credit currency, not by a shipment of lawful money. A call for cur- 
rency from the reserve city bank would bring its notes, and a call upon 
the central reserve city bank would in turn bring its notes. The lawful 
reserve money would be undisturbed and contraction of loans would be 
averted. This corresponds closely with what transpires in our individual 
experiences. If we wish to make a payment, we use a check, or if the 
payment is to be made at a distance, we buy a bank draft, giving a check 
for it—all credit instruments, just as the bank note is, and speedily re- 
deemed as the bank note should be. 

If such credit currency were issued, how would an over-issue and 
consequent inflation be avoided? That is a point to be carefully guarded. 

The total national bank capital is now in round numbers $800,000,000. 
Thirty-five per cent. of this is two hundred and eighty miillions,- which 
would represent the maximum issue under this plan. A graduated tax 
is proposed. With $800,000,000 capital this would be as follows: 

$40,000,000 taxed 2 per cent. 

40,000,000 taxed 3 per cent. 
40,000,000 taxed 4 per cent. 
80,000,000 taxed 5 per cent. 
80,000,000 taxed 6 per cent. 

With the expense attaching to the issue and to the incessant redemp- 
tion, it is clear that except under conditions of great stringency no notes 
could profitably be issued at a higher tax than 4 per cent., which would 
make $120,000,000 the probable extent of issue under ordinary conditions 
of crop movement. 

The restrictive tax would be a restraint upon the amount of the 
proposed issues, but the vital feature would be ample redemption facilities. 
Let these be provided at many convenient points and so arranged that 
speedy redemption, inexpensive to the note holder, would be furnished. 

No bank would voluntarily pay out the notes of other banks, as it 
would be to its advantage to pay out its own notes and send in other notes 
for redemption, in order to get reserve money, and so increase its lend- 
ing power; and no bank would incur the expense of paying out its notes 
when conditions were such that they would immediately be presented 
for redemption. This competition would render it impossible to get into 
circulation any more notes than actually needed, and would make it 
impossible to keep notes out a day longer than needed. The note in the 
farmer’s pocket would not be presented for redemption, but as soon as 
it reached a bank it would-at once be forwarded to the nearest redemption 
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agency. This would provide elasticity—expansion when the demand for 
currency appears, contraction as soon as the need passed—automatic in 
Operation, needing no decision of commission, government official or 
clearing house committee; sensitive to every varying condition, with 
perfect adjustment of supply through the competition and interplay of 
interest of the issuing banks. No one feels concern about a possible over- 
issue of checks. The reason is simple. Checks are not reserve. It is 
to the interest of every check holder to secure payment as speedily as 
possible—in other words, there is speedy redemption. It would be the 
same with the proposed bank notes. Provide abundant redemption facil- 
ities and each bank seeking its own advantage will see to the prompt 
redemption of its competitor’s notes. 

To show something of the possibilities of redemption: 

_ The total volume of our present bank notes is redeemed about once 
in two years; the average in Canada being about twelve times each year, 
and in Scotland about twenty times each year. In these two countries 
credit currency never reaches the legal limit. Ample redemption facilities 
utterly preclude the possibility of overissue. 

It has been said that such an issue would be in the interest of Wall 
Street and would promote speculation. Speculators in New York do 
not borrow currency, they borrow credit. If a New York bank should 
pay out its notes to a city broker they would be presented for redemption 
within twenty-four hours. New York could use such currency only for 
shipments to the interior. 

Even if such an issue of notes would work well, would they be safe? 
Under this plan they would be an obligation of the bank issuing them, 
and would have no priority over bank deposits but sharing ratably. 

Here we have the experience of forty years to guide us. In that time 
national banks have failed having outstanding at the time of failure 
$17,000,000 notes. There was realized from their assets more than 
70 per cent of the total liabilities. If then, no bonds had been pledged 
to secure these notes, and they had shared with other claims pro rata, 
the total losses on notes in more than forty years would have been 
$5,100,000. During that period the tax on circulation has been one per 
cent. per.annum, up to March, 1900, and since then one-half per cent. 
upon the principal part. This tax up to last year had realized a total 
of $96,000,000. If this had been mide a guaranty fund it would have 
paid the suggested loss of $5,000,000, and left $90,000,000, eighteen times 
the losses. It is to be remembered, too, that the tax on the issue pro- 
posed in the report would be graduated from 2 to 6 per cent., and so 
would build up a guaranty fund many times faster. 

The total loans of the national banks are now in excess of 
$4,000,000,000. Let us assume that the loans of the national banks added 
to those of all other commercial banks aggregate $10,000,000,000. Now, 
if there were no guaranty fund, and if it were practicable to distribute 
the losses on bank notes of failed banks ratably among: all borrowers 
in the United States, how much would that increase their annual rate 
of interest upon their loans? 

An increase of five hundredths of one per cent. per annum upon the 
loans of the commercial would yield in one year a sum equal to the 
estimated loss during the last forty years if no bonds had been pledged. 

The State Bank of Indiana is pointed to as one of the best banks 
we have ever had. Its*tote issue was double its capital, and there was 
no legal restriction as to reserve or redemption. Even during its two 
partial suspensions of specie payments, its notes were only slightly depre- 
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ciated. Your own Bank of Missouri stood alone, of the banks in this 
section, I believe, in not suspending specie payments, in the trying times 
of the late thirties and early forties. 

The Suffolk systemi of banks in New England, included at the 
maximum 500 banks operating under the various laws of half a dozen 
states. Their system of redemption was of their own devising, was not 
by statutory requirement, was without governmental supervision, and was 
without a guaranty fund. Yet it was a wonderful success. 

The vital feature is abundant redemption facilities. With these and 
the guaranty fund, these notes would be.safe beyond peradventure, and 
would be of inestimable advantage to the commercial interests of the 
country. It is the merchant, the manufacturer, every one engaged in 
commerce, whom this affects. If the currency system is bad they bear 
the burden, not the banks. 

So far as I can learn history gives no instance of a successful attempt 
to establish a flexible currency with notes based on specific security. The 
most perfect currency systems in the world to-day are those without 
pledge of specific security. : 

I have not attemipted to give you details of the report, but have 
endeavored to give you roughly the main points. I commend to you a 
perusal of the full report. 

Suppose the recommendation does not exactly harmonize with your 
own views. I myself believe, for instance, that there should be provision 
for a reserve against the proposed credit currency the same as against 
deposits. A restrictive tax is for the purpose of regulation, but regula- 
tion is far more perfectly achieved by abundant and effective redemption 
facilities, so I would impose a tax only for the guaranty fund. But it 
is better to have a good law enacted than to contend about a better one 


without enactment. This committee is entitled to our fullest confidence, 
and their recommendation is one which warrants the support of every 
one of us. If the members of your Association would take up the recom- 
mendation of this report with the enthusiasm] which its importance merits, 
you would exert most important influence upon Congress next winter. 


Annual Convention of the American Bar Association. 


At the convention of the American Bar Association held at St. 
Paul, Minn., on August 29-31, 1906, a large number of subjects of 
special interest were discussed. The address of welcome was given by 
Rome G. Brown of Minneapolis, and was responded to by George R. 
Peck, President of the Association. President Peck delivered an address 
on “Recent Changes in State and Federal Laws.” 

Among the reports offered by the various committees, the one 
of the Committee on Commercial Law contained matter of special 
interest to members of the National Association of Credit Men. The 
part referred to is as follows: 

Your Committee believes that the crisis is past and that the Bank- 
rupt Law is now destined to remain a permanent part of our country’s jur- 
isprudence. It will be amended from time to time, and there are many 
amendments—some of which this Association has proposed and advo- 
cated—which will tend to perfect the law, but such amendments are 
likely to be along the lines already adopted, and such as will tend to 
enlarge the field of the law’s operation and increase its effectiveness. 
Your Committee repeats here the conclusions embodied in the report for 
1899: “The Ideal Bankrupt Law is one that—Allows every honest 
debtor to procure a speedy discharge from his obligations upon the sur- 
render of all his property; gives every creditor a complete remedy 
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against actual or contemplated fraud on the part of the debtor; punishes 
all fraud on the part of the debtor or creditor with relentless severity.” 
Your Committee recommends that the committee for the ensuing year 
be instructed to continue to oppose any effort to repeal the present Bank- 
rupt Law or to restrict the field of its operations or impair its efficiency. 

Officers for the ensuing year were elected as follows: President, Hon. 
Alton B. Parker, New York City; Secretary, John J. Hinkley, Baltimore; 
Treasurer, Frederick E. Wadhams, Albany; Executive Committee: 
Charles Monroe, Los Angeles; Ralph W. Breckenridge, Omaha; Rome 
G. Brown, Minneapolis; Walter G. Smith, Philadelphia; Chas. F. Libbey, 
Portland, Me. The General Council, elected annually, and consisting 
of dne representative from each State and Territory, appointed F. W. 
Lehman, of St. Louis, chairman. 


Memphis Credit Men’s Adjustment Bureau. 


The Memphis Credit Men’s Adjustment Bureau was incorporated 
some months ago under the laws of the State of Tennessee, with a capital 
stock of ten thousand dollars. The officers are W. R. King, of The 
Wm. R. Moore Dry Goods Company, President; H. A. Ramsey, Jr., 
of the Stewart-Gwynne Company, Vice-President; J. A. Ely, of the 
Ely-Luckett-Cannon Company, Secretary and Treasurer; W. E. Stans- 
bury, of Goodbar & Company, Director, and T. M. Salter, of Shanks, 
Phillips & Company, Director. 

At first its management was conducted in connection with another 
office. However. the results obtained by the members of the Credit 
Men’s Association through the medium of the Bureau were so satis- 
factorv and its effectiveness became so general that its rapid growth 
demanded individual management. 

A special meeting of the Board of Directors was called and arrange- 
ments were at once made for the leasing and fitting up of offices, which 
were placed under the management of Mr. H. A. Burkhardt, who is 
Secretary of the Memphis Credit Men’s Association. 

Manager Burkhardt is a young man of untiring energy, and 
as well as being a practical business man, he is well versed in commercial 
law, and therefore fully equipped for the particular line of work within 
the scope of the Bureau. Mr. Burkhardt was formerly with the Mem- 
phis Queensware Company as manager of its Credit Department for two 
years, and has for several years been connected with the Credit Clearing 
House in Memphis, both as manager of its reporting and collection 
departments, and only on the 1st of October last severed his connection 
with that institution as manager of its collection department to accept 
the position of Supervisor of the Adjustment and Association work. He 
now lends his undivided efforts toward the up-building and unlimited 
success of his charge. 

The bureau congratulates itself upon being permitted to nominate 
as its counsel the Hon. J. W. Apperson. He looks after the legal 
part of the work, and his varied experience as a commercial lawyer, 
together with his recognized superior ability, insures excellent results in 
that department. 

By the concentration in the Memphis Bureau of claims against insol- 
vents in its district the bureau is enabled to control the situation and 
thereby secure good returns. Some of the recent cases handled by this 
bureau have resulted in the creditors getting over 75 per cent. on their 
accounts, whereas had the claims been scattered perhaps a small per cent. 
only would have been paid. 
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The Local Association’s Information Bureau is operated in connec- 
tion with the Adjustment Bureau. This feature of the association work 
has been eminently successful in that it has given entire satisfaction to 
its members and is more than self-sustaining. 


Texas Credit Men in Convention at Dallas, Texas. 


At 10.30 o’clock, Friday morning, October 26th, the first State 
convention of Credit Men ever held in Texas was called to order in 
the auditorium of the Dallas Commercial Club. In addition to a large 
attendance of representative business men from all over Texas, there 
were present officers and members of the National Association from 
various other States of the Union. 

S. J. Hay of Dallas was elected temporary chairman, and W. P. 
Peter, also of Dallas, temporary secretary. Later, upon recommendation 
of the Committee on Permanent Organization, the temporary organiza- 
tion was made permanent and the Convention proceeded to business. 

Rev. George W. Truett of Dallas delivered the invocation, following 
which the Chairman addressed the Convention briefly upon the purposes 
of the meeting, and then introduced A. P. Foute, of Fort Worth, who 
spoke of the necessity of a credit men’s organization in Texas and 
the purposes to which it should direct its attention. Chairman Hay 
then appointed the Committee on Permanent Organization as follows: 
Chairman, A. P. Foute, Fort Worth; J. L. Norrell, Houston; George 
L. Paxton, Abilene; A. V. Lane, Dallas; S. P. McLendon, Waco; Sam 
Mittenthal, Dallas; J. C. Hill, Weatherford; J. D. Stewart, Brownwood; 
E. A. Peden, Houston. The Committee retired to prepare its report 
and Hon. Curtis P. Smith, Mayor of the City of Dallas was introduced 
and delivered the address of welcome in behalf of the citizens of Dallas. 

The Mayor expressed his pleasure at being permitted to address 
such a representative body of citizens, coming as they did from every 
section of the country, and said that he felt absolutely secure in per- 
mitting those assembled to have the keys of the city on credit. The 
response to Mayor Smith’s address was made by A. P. Foute, of Fort 
Worth, who stated that the Convention appreciated to the fullest extent 
the hearty welcome extended to the credit men by the Mayor of the 
“greatest city of the greatest State in all the Union.” 


The Committee on Permanent Organization then reported as follows: 

1. That the Temporary Organization be made permanent. 

2. That all members of the National Association of Credit Men 
or its affiliated branches, and all Texas Credit Men in harmony and sym- 
pathy with the purposes of the National Association be and are hereby 
declared duly accredited delegates in this convention. 

3: That the Chairman, for the purpose of facilitating work and 
carrying out the purposes of this Convention, be empowered to appoint 
the following committees: Legislative, eleven members; Association, 
eleven members. 

The report was adopted and the following committees were appointed 
as provided for: Legislative: J. C. Bering, Houston, Chairman; 
Wylie Blair, Wichita Falls; C. A. Keller, San Antonio; Seymour Myers, 
Dallas; A. P. Foute, Fort Worth; B. R. Norrell, Beaumont; A. J. Eilers, 
Austin; R. N. McKnight, Waco; E. S. Lammers, Dallas; George Q. 
McGown, Fort Worth; H. B. Pitts, Marshall. : 

Association: W. P. Peter, Dallas, Chairman; H. P. Farr, 
Dallas; J. H. Orand, Waco; H. E. Gardner, Fort Worth; T. C. Yantis, 
Brownwood; J. L. Weiler, Corsicana; James P. Finnegan, Houston; W. 
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H. Fuqua, Amarillo; R. W. Lewin, Denison ; A. D. Hodgson, Fort Worth; 
J. A. Russell, Texarkana. 

O. G. Fessenden, of New York, President of the National Asso- 
ciation of Credit Men was then introduced and addressed the Con- 
vention upon the aims and objects of the organization. He said: 
“Mr. Chairman and Gentlemen: I come to you as President of the 
National Association of Credit Men to tell youebriefly the aims and 
objects of the organization. Ten years ago there was no organization 
of credit men in the country; there was hardly a law on the statute 
books of any State in the Union pertaining to mercantile matters which 
was just to creditor and to debtor. 

“To-day all that is changed. The National Association of Credit 
Men numbers 7,500 members, in business from the Atlantic to the Pacific, 
from Maine to the Lone Star State, and represents over $1,500,000,000 of 
capital invested in business. To-day we can go to the Legislature of any 
State—aye, to Congress itself—and ask for. the passage of laws alike 
beneficial to the honest debtor and to the creditor and we are listened to 
with respect. 

“Previous to the organization of the credit men there was nothing to 
prevent a dishonest debtor from closing his place, moving his stock away 
in bulk, and selling it the next day to a friend or relative, and he would be 
back in business the following week and his creditors would get nothing. 

“In twenty-five States we have passed what is known as the ‘Bulk 
Sales Law.’ 

“The National Association has gone on record as being in favor of 
a permanent bankrupt law. I think everybody will admit that in some 
respects the present bankrupt law needs amending to make it less expen- 
sive in its application and bring returns more quickly. We have a com- 
mittee that went before the Judiciary Committee of the House of Repre- 
sentatives during the last session advocating amendments. We were very 
hopeful that the amendment suggested would be adopted, but, in the 
rush of business, the amendatory bill was not passed. It will be in time, 
perfected to suit every one of the States of the Union. 

We want the help of every credit man in the United States. We 
want them to join their local association and then they become affiliated 
members of the National Association. 

The President’s address was given rapt attention and frequently 
applauded. Following his address the convention held a business session 
and acted upon the report of the Legislative and Association Work 
Committees. 

The Legislative Committee offered its report which was adopted 
unanimously, viz. : 

“The first State convention of the Credit Men of Texas emphati- 
cally indorses the bulk sales law prepared by the Texas Business Men’s 
League, an auxiliary if the Credit Men’s Associations of Texas, and we 
pledge ourselves individually to give this work our moral and financial 
support, and in our respective communities to at once get the indorsement 
of all other business interests, both wholesale and retail, and immediately 
communicate with our members of the Legislature in the House and 
Senate, asking their cordial support of this bill, which is to be introduced 
in the Legislature, meeting in January next. We hereby appeal to all 
members of the Legislature and Senate to be elected in this State to pass 
this bill, which is already effective in over twenty States in the Union. 

“We further recommend that this convention indorse the amend- 
ments to the National Bankruptcy Law proposed by the National Associa- 
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tion of Credit Men, and we announce our unalterable opposition to the 
repeal of this law. 

“We indorse in terms of the highest praise the splendid achievements 
of the National Association of Credit Men in their work for the preserva- 
tion of the National Bankruptcy Law and the consummation through their 
direction and influence of giving to twenty States a bulk sales law.” 

The Committee on Association Work reported and after some discus- 
sion by W. P. Peter its recommendations were adopted. The report 
follows: 

“Your Committee on Association Work offers for your favorable 
consideration and adoption the following resolutions, namely: 

“WHEREAS, The National Association of Credit Men, with fifty-three 
local associations, of which three are in Texas, an effective and influential 
organization of more than 8,000 members, has, by united effort, accom- 
plished much for the protection of mercantile credit; and, 

“WHeErEAS, The credit men of Texas are in hearty accord with the 
purposes and objects of the National Association and desire thorough 
organization of all credit interests in this State, for the mutual protec- 
tion against fraud of whatever nature; therefore, be it 

“Resolved, That Texas credit men in convention assembled favor 
the organization of local and affiliated branches of the National Associa- 
tion in any Texas cities and vicinities where twenty or more eligible mem- 
bers reside, and most cordially invite all eligible members in Texas to 
join and affiliate with the local associations nearest their homes and most 
accessible; and it is further 

“Resolved, That the Texas Vice-President of the National Associa- 
tion be empowered to appoint an Executive Committee of ten members, 
of which he shall be the chairman ex-officio, and this committee shall 
have power to further any measures for the improvement of credit con- 
ditions in this State; and it is further 

“Resolved, That each local association be requested to elect its full 
quota of delegates to attend the National convention of credit men, which 
convenes in Chicago in June, 1907; and that we favor the holding of an 
annual convention of Texas credit men, the time and place of which is to 
be determined by the Executive Committee, after receiving invitations 
from our several cities.” 

Upon call of the chairman there were short addresses in which the 
work of which they.are representatives was reviewed by the following: 
T. C. Yantis, of Brownswood; J. C. Bering, of Houston; W. H. Fuqua, 
of Amarillo; C. A. Keller, of San Antonio; A. J. Baskin, of Fort 
Worth; J. L. Weiler, of Corsicana; A. V. Lane, of Dallas; H. P. Jor- 
dan. of Waco; S. P. McLendon, of Waco; George R. Barclay, of St. 
Louis. 

C. E. Meek, Secretary-Treasurer of the National Association, spoke 
at length as to what the National Association has accomplished and what 
are its hopes. He read the constitution and by-laws. He declared that 
it was a platform that was broad and one upon which any credit man 
could stand. 

Legislative effort, he said, had been active and it was desired to tie 
the knot so tight as to stop commercial sneak thievery. They had grad- 
ually won over the support of legislators until their law has been enacted 
in twenty States. . 

Another branch which had been developed, he said, is the interchange 
of credit information. A few years ago it was hardly possible for a 
house or for two houses in competitive lines to rely with any degree 
of safety upon the information which they received from each other. 
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To-day the practice of attempting to saddle on a competitor unfavorable 
and undesirable customers has been almost entirely eliminated from busi- 
ness circles. 

“The mercantile agencies to-day have been enabled through our 
work,” he said, “to secure 30 per cent. more signed statements than they 
were ten years ago, and they have less difficulty in obtaining trade 
information.” 

He told of the literature work of the Association, educating the 
small dealer to carry proper fire insurance and warning him to be care- 
ful of the companies in which he insures. The Adjustment Bureau, he 
declared, was an important feature, as it often enabled a settlement with- 
out, taking the matter into court, thus minimizing the expense. Finally 
he urged frequent meetings of local association and invited all of them 
to attend the National convention to be held in Chicago. 

Following him Lee M. Hutchins, of Grand Rapids, Mich., director 
of the National Association, addressed the credit men on the advantages 
of the Bulk Sales Laws and alluded to the success attained in Michigan. 

Hon. E. G. Senter, Democratic nominee for the State Senate from 
Dallas County, spoke next, advocating the equal distribution of asSets 
in order to place all upon an equal credit basis. His remarks were very 
much in line with the preceding address. 

W. P. Peter, of Dallas, introduced a resolution thanking the press 
and the local commercial organization for courtesies extended. This 
resolution was passed unanimously. 

After announcement of the program for the evening, adjournment 
was taken. 

After dinner the guests of the Dallas Association were taken in 
automobiles through the business section and a portion of the residence 
district of Dallas, then out to the great Texas State Fair to see its 
grandeur and inspect the great resources of Texas. 

In the evening the guests were entertained at luncheon and smoker. 
at the Elk’s Club, where shop talk was not indulged in and where, as 
the result of this elimination of business, all the addresses of the evening 
were in lighter vein. 

J. E. Ludlow acted as toastmaster, prefacing his remarks, as a 
rule, with witticisms at the expense of some visitor. 

President O. G. Fessenden spoke ir. a very complimentary way about 
Texas and its people. He declared the people of the North to be taking 
much interest in the wonderful development of the Southwest. 

Adotph Bolt spoke on “The Fair Ladies of Texas,” in which he 
referred to the many heroines of Shakespeare and paid a tribute to 
womankind in general. 

“There is a jealousy,” he said, “existing between some of the Texas 
cities which [ can not understand. We should work for the interests of 
all Texas cities, no matter in which one we happen to live. I myself 
carry out this policy. I live in Houston, represent a Dallas house and 
married a San Antonio girl.” 

C. E. Meek, of New York, Secretary-Treasurer of the National 
Association referred to the Fair and cleverly introduced a number of com- 
pliments about Dallas. 

Judge E. B. Muse, of Dallas, expressed gratification that the credit 
men had visited Dallas. He referred at length to the situations which are 
presented credit men for solution. He related several anecdotes. 

Lee M. Hutchins, of Grand Rapids, Mich., declared that the recep- 
tion by the local credit men could not be excelled. He spoke of the 
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brotherly feeling shown and declared that it was this way, or becoming 
so, throughout the United States. 

Other addresses were delivered by A. V. Lane, of Dallas; E. S. 
Shannon, of Nashville; George R. Barclay, of St. Louis; H. H. Nance, 
of Nashville; Mayor Curtis P. Smith, of Dallas, and Frank L. Irvine. 

After the smoker Toastmaster Ludlow enjoined all present to refrain 
from any boisterous conduct, in order that a badger fight might take 
place without interference on the part of the Dallas police. These fights 
furnish great sport, and are strictly forbidden in Texas, but when due 
diligence is exercised they are pulled off without any one being arrested. 

The badger was imported from Mexico on account of ‘its great 
ferocity, and the dog was reputed to be an unusually fierce brute. Many 
large bets were placed, and pandemonium reigned at times because cer- 
tain gentlemen who were named to pull the badger, were supposed 
to have bets already placed. The Credit Men were especially antagonistic 
towards President Fessenden, since H. H. Nance said he saw the Presi- 
dent wager $100 on the badger, but Secretary Meek admonished the 
crowd to be quiet, giving his word of honor that President Fessenden 
would do the square thing, and he did. 

This closed the day at Dallas, and every member and visitor pledged 
eonelt to further the organization of the National Association of Credit 

en. E 

The Committee of the Dallas Association which contributed toward 
the successful Convention of Texas Credit Men are as follows, viz.: 

General Commititee—A. V. Lane, Chairman; W. P. Peter, S. J. Hay, 
Ben Linz, E. N. Neuenschwander, O. Lee Oldham, H. P. McKnight. 

Finance—R. K. Gaston, Chairman; E. S. Lammers, J. A. Pondrom, 
J. W. Spake, J. M. Taylor. 

Entertainment—J. E, Ludlow, Chairman ; C. C. Lane, Jno. M. Hanna. 

Badges and Program—F. F. Sliney, Chairman; J. E. Powers, N.. 
M. Blakeney. 

Reception—J. D. Duke, Chairman; E. D. Adams, Jr., C. E. Van 
Eaton, W. H. Masten, B. R. Neal, Frank P. Holland, Seymour Myers, 
H. P. Farr, H. S. Keating, W. C. Witwer, J. W. Riley, E. B. Williams, 
W. A. Wyatt, S. J. Howell, Geo. Porteous, Julius Rose, J. E. Farnsworth. 


Fort Worth Entertainment. 


On Saturday morning traction cars were provided by the Ft. Worth 
Association of Credit Men to take the guests and visitors over to that 
city. It was a jolly party of Credit Men who accepted this generous 
hospitality, and who were met in Ft. Worth by a large gathering of 
local Credit Men, who escorted them to Hermann Park to partake of 
a Texas barbecue. About 250 were present, including a score of beautiful 
women. 

‘ After listening to a speech in the pavilion at Hermann Park by 
Senator Joseph W. Bailey, the delegates and other guests repaired at 
noon. to the long tables which had been spread under the trees and which 
were crowded with edibles of all kinds. 

City Engineer Hawley, Chief of Police Maddox and others saw 
that the guests were well supplied with food, and extended the usual 
Panther Club hospitality to the visitors, while Capt. B. B. Paddock, Secre- 
tary of the Board of Trade, served as toastmaster and delivered the 
address of welcome. He was in his happiest vein. 

U. S. Senator Joseph W. Bailey spoke in part as follows: 

“Mr. Chairman, Ladies and Gentlemen: I did not come here for 
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the purpose of making a speech. I simply came to pay my respects to a 
body of men who must be excellent business men. Of course, I have no 
knowled of the business qualifications of those who are visiting, but 
if I am permitted to judge them by those gentlemen whom I have the 
pleasure of knowing, it is a privilege to meet and to help entertain them 
anywhere in the world.” (Applause.) 

Senator Bailey then paid a tribute to the business men, saying they 
were more important to the essential prosperity of this country than all 
the tribe of politicians put together, but that he was not one of those who 
engaged in the public service and affected a contempt for those who 
engage in business—in fact did not think he ought to class himself as 
a politician. He then spoke of the value of farming, saying: 

“But, as important as you are, you are not the most important class 
in this country. The most important man in the world is the man who 
produces something and contributes to the happiness and prosperity of 
this world; and next to him, the most important man, the next most 
useful man in the world, is the man who helps to exchange the products 
which the labor of the other man has created.” 

Passing on he reviewed the history of exchange, and paid this tribute 
to Credit Men: 

“But next to the man who provides the money, the man to whom we 
owe the most is the man who provides a substitute for money in the 
shape of what we call credit. The next best thing to money is credit. 
Really the only difference is that no one ever over uses his money, but 
the best of us sometimes over use our credit. (Laughter.) 

“My understanding is that the purposes of this association is to 
teach people how to use credit and put out of business those people who 
do not know how to use it. (Applause.) If you go on perfecting a 
system of business credit you will render a benefaction that nothing can 
measure. It is as if you discovered a gold mine and added to the money 
stock of the world, or opened the mints to the silver mines already dis- 
covered. Now, you need not fear that I am going to make you a free 
silver speech. (Laughter.) It makes no difference how you do that, 
you must preserve between the stock of money and the work which 
money must do, a stable proportion. There are only two ways in which 
a deficiency of money can be supplied. One is to increase the supply 
of money and the other is to increase the substitute for money, which 
we will call credit. Believing as I do that there never has been and 
never will be a time in the history of this Republic when the stock of 
metal money, even if we used both gold and silver, was too great, I 
rejoice as much as you do over the effort to increase credit. No class of 
business men in America is performing a more useful service than those 
who are striving to reduce the credit system to a science. 

“The President of this Association, if he does the work well, will 
render to this country an incomparably greater service than the president 
of any manufactory, wholesale concern or banking institution in the 
United States. What we want when we can not have abundant credit 
is good credit. The way to have good credit is to have credit extended 
on a sound, rational basis. All the money that is lost by bankers, nearly, 
is lost by extending credit to men under circumstances and cgnditions 
that made loss almost inevitable. I used to live in a country where a 
great many cattlemen lived, and it is so, now. I have seen those cattle- 
men go to the bankers and borrow money to buy cattle and then go back 
and borrow the money to feed those cattle. If it was a good winter the 
cattlemen made money, and they kept all the profits except the interest, 
but if it was a bad winter the bankers stood the loss, It always seemed 
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to me, if I had been the banker I would have fed the cattle myself and 
taken the chances upon making a profit. But of course the Controller of 
the Currency would: not allow that.” 

In this connection, the following is an excerpt from Senator Bailey’s 
talk to the Farmers Union at Dallas on the subject of gambling in cotton: 

“Now, my countrymen, a singular thing is that men who make no 
cotton sell more cotton than all the farmers put together. Men who 
don’t raise a lock of cotton buy it by the thousands of bales. * * * * 

“But, aside from that, whether they affect the price or not, I do not 
think one man should gamble upon what another produces. If they 
want to bet on cotton, let them produce a little of it. Perhaps we ought 
to leave them to the hereafter—they will pay for it down there. (Laugh- 
ter.) My opinion is that it is as fair, or a little fairer, to gamble upon 
cards as upon cotton. Because if you win at cards, you beat just the 
man you play with, but when you play at cotton you beat others who 
do not play at all. So far as I am concerned I would close every one 
of these places where they bet upon cotton. How would I do it? It is 
a question just how far the Federal Government can go in suppressing 
gambling on cotton. The States must also be looked to for action. Now, 
someone will say, ‘Bailey is talking about States’ rights again.’ Yes; 
and Bailey intends to talk about States’ rights as long as he lives. There 
never was a just cause which called for a remedy violating a just prin- 
ciple. But the Federal Government can properly do something. It can 
deny the use of the United States mails to any man who gambles in 
cotton or other farm products.” (Applause.) 

From this expression of the Senator’s views it will be seen that 
Credit Men will have support in seeking to take meray another element 
of danger in many credit risks. 

Capt. B. B. Paddock made the address of ‘iii paying a high 
tribute to the city. 

‘National President O. G. Fessenden was called upon by the toast- 
master. He said this had been his first opportunity to partake of the 
famous Texas barbecued meat. He referred to the splendid address 
of Senator Bailey, and said the Senator would be called upon next winter 
to help out the Credit Men with the Bankruptcy Bill. 

He prophesied that Texas would become the greatest State in the 
Union. “You and I may ‘differ materially,” he said, “about the petty 
matters of life, but when it comes to the test we of the United States 
of America, no matter where we may reside, will be found standing 
shoulder to shoulder beneath the folds of the old flag.” 


National Secretary C. E. Meek, of New York, was introduced. He 
confined his remarks to the National Bankruptcy Law, and said if repre- 
sentatives of Credit Men were called upon to go before Congress next 
winter they would not have to go with letters of introduction to the Texas 
representatives, but would simply exhibit their credentials to them. 

Capt. Paddock next introduced R. W. Flournoy, of Fort Worth. 
Others who made short addresses were Oscar Wells and Louis J. Wor- 
tham of this city, Lee M. Hutchins, of Grand Rapids; George R. Barclay, 
of St. Louis; E. S. Shannon, Secretary of the Nashville Board of Trade. 

After visiting points of interest about the city the delegates and 
others returned to Dallas late in the afternoon. 

The local committees : 

Finance—Oscar Wells, Chairman; George W. Curtis, Arthur D. 
Hodgson, Welborn Patterson, B. B. Paddock. 

Invitation—H. E. Gardner, Chairman; A. P. Foute, W. T. Cole- 
man, George Q. McGown, Glen Walker. 
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Arrangement—W. G. Turner, Chairman; W. T. Coleman, J. E. 
Weeden, A. E. Want, F. M. Rogers. 

Reception—A. P. Foute, Chairman; John P. King, Louis J. Wor- 
tham, G. H. Colvin, J. W. Spencer, J. L. Hill, Weatherford; B. B. Pad- 
dock, Clarence Ousley, E. H. Carter, H. E. Gardner, R. F. Bell, W. E. 
Connell, Paul Waples, C. E. Harkrider, C. D. Reimers, George Q. 
McGown. 


ASSOCIATION NOTES. 
Baltimore, Md. 


The Credit Men’s Association of Baltimore inaugurated its fall meet- 
ings by holding the first of the series at the Stafford Hotel on the evening 
of October 1st. A banquet was tendered to the President, Mr. A. L. 
Rosenaur, prior to taking up the routine work of the business session. 
Mr. Rosenaur stands high in the estimation of the members of the Balti- 
more Association, and his aggressiveness and liberality as well as his 
urbanity of manner and his genial disposition have won for him a host 
of friends, and the Association took this occasion to tender him a testi- 
monial of its high esteem. Mr. Sylvan Hayes Lauchheimer, a well- 
known lawyer of Baltimore and attorney for the Association, in a very 
neat speech felicitated Mr. Rosenaur as President of the local association 
and referred in words of praise to the manner in which the arduous duties 
of entertaining the National Association of Credit Men had been per- 
formed. Mr. Rosenaur, on assuming the chair at the business meeting, 
gave happy response to the enthusiastic and hearty applause that greeted 
him. 

Secretary S. D. Buck reported thirty-four new members as having 
joined the Association since the last meeting. He also read letters from 
many associations and individuals thanking the Baltimore Association 
for the entertainment and hospitality which were given during the con- 
vention and the same were ordered spread upon the minutes. President 
Rosenaur stated that the officers and members of the Baltimore Associa- 
tion appreciated most highly the compliments that had been paid them 
and desire to say that the pleasure was “altogether theirs.” 

A report of the Bureau on the Interchange of Credit Information 
was made and it was shown to be in successful and harmonious operation 
with a membership of 115. No complaints or dissatisfaction has been 
experienced; on the other hand, all express themselves as greatly bene- 
fited by it. 

The question of a draft system was brought before the Association 
and a committee was appointed to formulate plans to put the same into 
operation and report at the next meeting, which will be held on October 
30th. A committee of three was also appointed to consider the question 
of establishing an Adjustment Bureau and they were instructed to place 
themselves in communication with other associations that have Adjust- 
ment Bureaus and gather as full information and data in regard to the 
workings of these bureaus as possible. 

A vote of thanks was extended to all the committees who had charge 
of the various details in arranging for the entertainment of the National 
Convention. A Nominating Committee was appointed to prepare a ticket 
for officers and directors to be voted upon at the annual dinner and meet- 
ing to be held on November 15th. 

President Fessenden and Secretary-Treasurer Meek, of the National 
Association of Credit Men, were present as guests of the evening, and 
being called upon for remarks responded by referring to the work of 
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the National Association of Credit Men and its affiliated branches through- 
out the country. They were especially cordial in their praise of the enter- 
tainment afforded the delegates and visitors to the eleventh annual con- 
vention of the National Association which was held in Baltimore last 
June. After the completion of several matters of business routine, the 
meeting adjourned. 

Buffalo. 


The first regular meeting of the Buffalo Credit Men’s Association 
for the season of 1906-7 was held in the banquet room of the Ellicott 
Club on Thursday evening, October 11th. A large number was present. 
Promptly at 6.45 the members, headed by President Alfred H. Burt, 
filed in and took their seats at the tables. After the elaborate spread had 
been enjoyed and the cigars passed, President Burt rapped the gavel and 
called the meeting to order. He referred to the fact that the Associa- 
tion was now in a very flourishing and prosperous condition and that 
the membership was larger than at any time since the organization was 
formed, there having been added thirty-three new members since the 
last meeting—a majority of these having been secured during the last 
few days by Mr. A. H. Alexander, of the National Association, who had 
come to Buffalo upon invitation of the Association for the purpose of 
assisting in securing new members. 

President Burt read a report covering the eleventh annual conven- 
tion of the National Association at Baltimore, Md., in June. 

H. W. Crabbs, Chairman of the Membership Committee, made a 
report on the work of his committee since the last meeting of the asso- 
oe ne read the names of the thirty-three members which had been 
secured. 

The delegates to the National Convention at Baltimore were called 
upon for brief remarks in regard to their experiences on that occasion 
and responded in a happy and felicitous manner. ’ 

A pleasant surprise to the members was occasioned by the intro- 
duction of Mayor Cutler, of Niagara Falls, by President Burt. The 
Mayor, who is a member of the Ellicott Club, was present at the time 
the members of the Association were assembling for the dinner and 
President Burt prevailed upon him to accept an invitation to attend 
the meeting and participate in its exercises. Upon being presented 
Mayor Cutler made a short extemporaneous address and won hearty 
applause and created many laughs. President Burt announced an inno- 
vation in the manner of providing entertainment at the meetings of 
the Association during the coming winter. He appointed a different 
chairman for each month and said chairman will have full charge of 
the matter of arranging for the meeting to be held during the month 
assigned to him. This has resulted in creating.a friendly competition 
between the chairmen with a view to each excelling the other in the 
novelty of the entertainment to be provided. 

A. H. Alexander, of the National Office, was the principal speaker 
of the evening and was the guest of honor. By request he spoke on 
“The National Association of Credit Men and Its Work.” He gave 
a history of the formation of the organization, reviewed its growth and 
what it has accomplished and spoke in glowing terms of its future. Mr: 
Alexander was received with hearty applause and at the conclusion of 
his address was tendered a vote of thanks. 


Cincinnati, Ohio. 
The officers and members of the Board of Directors of the National 
Association of Credit Men, who had been making a tour of the Southern 
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States, incidental to the annual meeting of the Board, which was held 
in Nashville, Tenn., on October 29th and 3oth, arrived in Cincinnati from 
Louisville at 1.30 on Thursday, November ist, and were guests of the 
Cincinnati Credit Men’s Association during the afternoon and evening. 
The party included Vice-President Thomas P. Robbins, of Cleveland; 
Secretary-Treasurer Charles E. Meek, of New York; George H. Graves, 
of Boston; Oscar Loeffler, of Milwaukee; Lee M. Hutchins, of Grand 
Rapids, and Charles G. Rapp, of Philadelphia. 

They were met by a committee of the local association and escorted 
to the Hotel Havlin for lunch, which was followed by a trip in a special 
car to Norwood, returning by way of Avondale and the Millcreek Valley. 
Dinner was served at the Burnet at 6 o’clock, after which the guests were 
escorted to boxes in the theaters selected by them. 

The hosts were President George Guckenberger, of the Cincinnati 
Credit Men’s Association; W. A. Hopple, George F. Dieterle, I. Newton 
Trager, Robert McF. Smith, W. B. Johnston, George W. Loos, Max 
Silberberg, W. E. North, Stanley Fernberg, F. E. Blunden, H.: F. Taylor, 
Albert L. Hauck, Samuel Mayer and Henry Bentley. 


Cleveland, Ohio. 


The Cleveland Credit Men’s Association held the first monthly meet- 
ing of the present season at the rooms of the Century Club on Wednes- 
day evening, October 1oth, with an attendance exceeding one hundred 
members. The usual dinner was served at 6.30, and after full justice 
had been done thereto the business session was begun, with Thos. P. 
Robbins, President, in the chair. Treasurer F. E. Pile read his report, 
which showed a very good balance on hand and in the bank. J. B. 
Pearce, Chairman of the Membership Committee, reported the acquisi- 
tion of several new members. 

W. E. Crofut, Chairman of the Mercantile Agency Service Com- 
mittee, read a paper on subjects pertinent to his committee and in the 
same touched on the attempts in some States to license reporting, refer- 
ring particularly to the fact that there had been recently enacted in 
Kentucky a law requiring all persons engaged in the business of furnish- 
ing special reports to take out a license authorizing them to conduct 
such a business, and to pay a fee of $100. He explained that this 
license does not apply to sub-representatives of mercantile agencies. The 
. fact that the central office pays the fee releases a local representative from 
responsibility; nor does it apply to merchants engaged in business who 
voluntarily furnish reports to other parties. The law distinctly applies to 
those making a business of furnishing reports and it has been considered 
favorably by prominent parties in Kentucky, as it places an element 
of responsibility upon those furnishing reports and tends to wipe out 
irresponsible parties. “-Mr. Crofut also referred to the fact that R. G. 
Dun & Co. are continuing their daily exchange sheet in the Cleveland 
office. These sheets have been discontinued at many of the offices of 
R. G. Dun & Co. The fact that they had been discontinued at other 
offices had been referred to by Mr. Crofut at a former meeting and 
the members had at that time expressed themselves very strongly as favor- 
ing the continuing of these sheets. Local credit men feel that the sheets 
are valuable. The speaker further stated that the threatened discon- 
tinuing of the sheets was averted, for the time being at least, by reason 
of the strong stand which the Cleveland Association had taken in the 

. 

Rais John C. Bethel, Secretary of the Cleveland Retail Credit Men’s 
Co., was a guest of the evening and spoke of the work of his organi- 
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zation, which is somewhat similar to the work of the wholesale organiza- 
tion, but is among the large retail stores entirely. He stated that an 
idea of the immense volume of trade—g5 per cent. of it being done on 
credit—can be conveyed by the fact that one of their houses keeps fifteen 
ledgers with 700 or 800 accounts in each, another house having 8,000 
accounts. And when one of the large retail houses reports a loss of but 
$200 in a year it may be kndéwn that some of the very best talent is 
applied in the position of credit men. The great irfcrease in Cleveland’s 
ever expanding business has made it necessary to open and equip a 
separate office for the collection and dissemination of information for 
these credit experts who have to rely upon the Secretary to compile and 
furnish it. 

Mr. Francis J. Stockwell, Assistant Secretary of the National As- 
sociation, who has recently returned from abroad, was a visitor from 
the New York office and delivered a stirring address on “The Power of 
Organization.” 

Mr. Stockwell said the increase in membership all over the country 
during the past year had been phenomenal. He said that organized 
power was the one thing that has brought the United States to its pres- 
ent state of commercial greatness and it is the spirit which is afloat in 
the air to-day among the commercial men of America. “The National 
Association at this time has the names of 8,000 firms on its membership 
list, representing a combined capital of one and one-quarter billion dol- 
lars. Of the fifty-three associations, five are in the State of Ohio, no 
other State having as many. The demands or requests of a body of such 
magnitude when made at the doors of legislatures or at the offices of 
Mercantile Agencies are given consideration. We are anxious to have 
the Mercantile Agencies give the best possible service, but we must not 
forget that there is an obligation on our part to better the conditions.” 

Mr. Harry New, President of the Adjustment Bureau, said that the 
Bureau had been progressing slowly but carefully, and had now arrived. 
at the point where, if rightly managed, it will be one of the most important 
features of the Association. Six months ago the Adjustment Bureau 
in Cleveland was a theory, but now cases have been handled and settled 
and facts and figures can be given. 

Mr. David S. Ludlum, of Philadelphia, a guest of the evening, was 
called on to speak of the workings of the Adjustment Bureau in his city. 
Mr. Ludlum referred to the report of the special committee on Adjust- 
ment Bureaus appearing in the July number of the National BULLETIN 
and said that a pamphlet on the same subject would be mailed soon to 
all members of the National Association. He stated that the Associa- 
tion and Adjustment Bureau in his city had grown to such an extent 
that two rooms had been rented and just occupied; a manager for the 
Bureau had also been engaged. Four cases had been settled with highly 
satisfactory results, the debtor in each case realizing that the Adjust- 
ment Bureau was his best friend. Each of the four estates handled was 
settled inside of ten days after being reported, and dividends of 75, 60 
and 45 per cent. were paid. Notwithstanding the fact that there were 
as many as 88 creditors in one case there was no dissension or wrangling 
and the doors of the business were not closed, in fact few people knew that 
the business was embarrassed. These facts illustrate the confidence the 
community has in the workings of the Adjustment Bureau. Mr. Ludlum 
spoke in a complimentary way of Ohio on account of it having four 
active Adjustment Bureaus within its borders. 

Mr. W. E. Rice, the new Commissioner of the Adjustment Bureau 
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at Cleveland, then briefly alluded to three cases which had been closed 
up, paying 60, 50 and 40 cents on the dollar, respectively. 

President Robbins spoke briefly of the great growth of the Associa- 
tion and the newly organized Adjustment Bureau, the increase making 
a central office an absolute necessity. The office leased is 209 American 
Trust Building. 

A committee was appointed to select names for the new Board of 
Directors, who will be elected at the annual meeting in November. 

An Acquaintance Committee of one dozen well-known members 
served to introduce visitors, and Mr. L. E. Ralston kindly acted as Press 
Committee. 

Columbus, Ohio. 


A largely attended banquet and meeting of the Columbus Associa- 
tion of Credit Men was held on the evening of Friday, November 2d, at 
the Great Southern Hotel. In addition to being the regular meeting of the 
Association, it partook, also, of the nature of a welcome and entertain- 
ment to the officers and members of the Board of Directors of the Na- 
tional Association of Credit Men, who were returning to their various 
homes from the annuai meeting of the Board that had been held in 
Nashville, Tenn., during the earlier part of the week. 

Oliver H. Perry, President, and B. G. Watson, Secretary, of the 
Columbus Association, had, during the day, showed the visitors over the 
city, and at noon entertained them at luncheon at the Ohio Club. 

From 5.30 to 6 P. M. an informal reception was held in the parlors 
of the Great Southern Hotel, at which many prominent business men 
who are members of the Local Association were given the opportunity and 
pleasure of meeting the distinguished guests in person. 

After the reception the members of the Association, with their 
guests, assembled at the banquet, which was served in the large banquet 
hall of the hotel. President Oliver H. Perry, of the Columbus Associa- 
tion, presided. This was the first meeting of the Association at which 
the new President had’ occupied the chair. He acquitted himself with 
distinction and to the entire satisfaction of all present. 

At the conclusion of the elaborate menu served, the regular order 
of business was taken up and disposed of, after which President Perry 
introduced Thos. P. Robbins, of Cleveland, Vice-President of the Na- 
tional Association, who referred to the excellent results achieved by the 
Local Association, and paid a tribute of esteem to Henry Monford Powell, 
former President of the Columbus Association, whose untimely death 
occurred in August. 

Chas. E. Meek, Secretary-Treasurer of the National Association of 
Credit Men, was the next speaker. Addresses were also made by George 
H. Graves, of Boston; Oscar Loeffler, of Milwaukee; Lee M. Hutchins, 
of Grand Rapids; and Chas. G. Rapp, of Philadelphia. 

Des Moines. 

The first of the regular monthly meetings of the Des Moines Credit 
Men’s Association for the season of 1906-7 was held at the Savory House 
on Tuesday evening, October 9th. The attendance on this occasion was 
larger than had been had for some time, and a great deal of interest 
and enthusiasm was manifested by those present. The usual banquet was 
served, after which the reports of the various committees were read and 
the regular routine business transacted. The President then introduced 
Mr. F. H. Leuthe, of the Leuthe Hardware Co., who addressed the Asso- 
ciation on the subject of “Greater Des Moines.” Mr. Leuthe’s remarks 
were listened to with close attention, and upon the conclusion he was 
given liberal and hearty applause. 
























































Detroit. 


In the announcement issued by Chas. B. Sawyer, President, and 
Walter S. Campbell, Secretary, announcing the first regular meeting of 
the Detroit Credit Men’s Association for the fall season, it was stated: 
“Summer is over—the harvest is to come; all members of the Detroit 
Credit Men’s Association are hereby requested to sit up and take notice.” 

And they did take notice, for on the evening of Tuesday, October 
23d, the rooms of the Fellowcraft Club were crowded long before six- 
thirty, which was the time announced for the meeting. A “beefsteak” 
supper preceded the meeting, and the announcement that the same was 
to be served no doubt had something to do with the large attendance 
of members, as this particular kind of supper is well known and relished 
by all citizens of Detroit and the State of Michigan. Baked potatoes 
and several other side dishes served to further satisfy the hunger of 
those who partook of the beefsteak. 

At the conclusion of the feast, President Sawyer called the meeting 
to order and proceeded to the consideration of routine business. After- 
wards the Chairman of the Legislative Committee submitted a report 
which embodied suggestions towards the correction of many evils at 
present existing. He made a number of recommendations concerning 
policies held in fire insurance companies which have failed to make fair 
and equitable adjustment of the San Francisco losses. He also recom- 
mended a law compelling the registering of chattel mortgages at the office 
of the County Clerk, which are at present required to be registered with 
the Township Clerk. He recommended also the passage of a law com- 
pelling the registering of names of owners of unincorporated companies 
doing business as a trade name company. Recommendations were also 
made with reference to the coming constitutional convention in Michigan, 
A brief synopsis of the work of adjustment bureaus was given and a 
recommendation was made for the establishment of a bureau for the 
prosecution of fraudulent debtors by the Detroit Association of Credit 
Men. Attention was called to the appointment of a committee to inves- 
tigate the long delayed decisions from the United States District Court. 

Various other committees made their reports through their chair- 
men. The President reported the decision of the Michigan Supreme 
Court sustaining the constitutionality of the bulk sales law which was 
passed by the last legislature of Michigan, and referred to the matter as 
a substantial victory for the business men of that State. 

The speakers of the evening were the Rev. S. S. Marquis, and Mr. 
Wade Millis, who spoke entertainingly and were given hearty applause 
by those present. Mr. Leo. A. Humes enlivened the occasion with a 
number of popular and topical songs. 

Grand Rapids, Mich. 


The first meeting for the fall and winter seasons of the Grand Rapids 
Credit Men’s Agsociation was held on the evening of Tuesday, October 
16th, at the Peninsular Club. Dinner was served at 6.30. About one 
hundred members of the Association were present besides a number of 
guests. Ample justice was done to the elaborate menu served, and upon 
its completion President A. B. Merritt sounded the gavel and called the 
meeting together for a business session. He spoke encouragingly and 
enthusiastically of the prospects for the coming winter, and urged upor 
the members renewed activity in the work. 

Secretary H. C. Cornelius reported a large number of new members 
secured since the last meeting of the Association. 

R. J. Cleland, Manager of the Adjustment Bureau, made a report, 
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in which he stated that the bureau was in a very prosperous condition, 
and that it was proving to be all that had been hoped for it. He urged 
the members to fully acquaint themselves with its objects and aims, and 
to have no hesitation in using it in cases where they were interested. 

A considerable portion of the evening was given up to general dis- 
cussions upon various topics of interest. One of the most important of 
these, and which was discussed at some length, was the desirability of 
securing signed statements, and this will be used as a subject for dis- 
cussion at the next meeting of the Association. 


Louisville, Ky. 


Music and oratory, wit and wisdom, mingled at the Louisville 
Credit Men’s Association banquet, held in the banquet: hall of the Seelbach 
on the evening of October 31st, and the cheerful red dining room was 
filled to its capacity. The occasion was honored by the presence of the 
officers of the National Association, who were returning from the annual 
meeting of the National Board of Directors, recently held in Nashville, 
Tenn. 

O. G. Fessenden, President of the National Association, described 
the great work being accomplished by the organization of which he is the 
head, and A. Y. Ford paid it a glowing tribute as a force that makes 
higher standards of honor in commercial life. 

The menu did credit to the credit men and the hostelry that served 
it. During the enjoyment of its excellent provision an orchestra enter- 
tained with popular airs, and two colored soloists won applause by the 
singing of several of the latest songs. By request, and in honor of J. 
Henry Tregoe, of Baltimore, five years ago elected President of the 
National Association at the convention in Louisville, the pathetic ballad, 
“Back, Back, Back to Baltimore,” was sung amid enthusiastic approval. 

R. M. Bean, Vice-President of the local association, made a general 
address of welcome before the diners took their seats. He welcomed 
the guests in the name of the business interests of Louisville and of 
Kentucky, afid extended to them an invitation again to accept of their 
hospitality. 

J. H. Scales, President of the local association, acted as toastmaster 
with fitting grace and dignity. He introduced as the first speaker, the 
National President, Mr. Fessenden. 

Mr. Fessenden referred to the pleasant visit he had paid, with his 
executive associates, to Dallas and Ft. Worth, Texas, and to the remark- 
able growth of credit men’s organizations in that State. He outlined 
something of the work that had been done by the Executive Committee 
at its annual meeting in Nashville. A committee, he said, had been 
appointed to revise the constitution and by-laws, and another perma- 
nently to watch bankruptcy legislation, and fight the continual effort 
that was being made to have the bankruptcy act repealed. The National 
Association of Credit Men, he said, had become a-mighty power in the 
land. It had now fifty-three affiliated branches and represented an invest- 
ment of over $1,500,000,000; its membership had almost reached 8,000. 

Among the features of the work there were two, said Mr. Fessen- 
den, that were proving of peculiar value. These were the Informa- 
tion and the Adjustment Bureaus. The former afforded a means of 
acquiring reliable data about individuals and concerns seeking credit 
by an interchange of experiences between members of the various asso- 
ciations; the latter had been of greatest service in settling disputes, 
claims and difficulties between dealers and customers. Many a serious 
failure had been saved by the intervention of the Adjustment Bureau. 


38 











Mr. Fessenden closed by advocating a free interchange among credit 
men, and a greater activity in enlisting new members in the associations. 

Hon. Swagar Sherley was next introduced as a man who had 
come to the aid of the credit men at Washington. He began by 
urging upon business men the importance of taking a greater in- 
terest in government. We are in danger, he said, of having government 
by clamor. The man who shouted loudest that he was honest and that 
everyone else was a rogue, was securing the hearing and support of a 
majority of the people. Conditions were playing into the hands of 
demagogues. At that very hour men were seeking high offices by 
appealing to class feeling and prejudice. This condition had been in 
measure created by the carelessness of business men, who had lent their 
names to corporations, but had failed to give their characters. They 
permitted corporate bodies to do what in their own personal affairs 
they would not countenance. A time was coming in national affairs 
when the business men of the country must rise to the situation. In 
Washington he had observed tendencies in this direction, which he con- 
sidered were fraught with great possibilities for evil. Demagogues are 
going about the country, he said, fostering the prejudices of class, pre- 
senting false ideas of economics, and attempting to influence men in this 
way instead of appealing to their reason. The time for the demagogue 
had come—brought about in a large measure by recent exposures in high 
life that had shocked the nation. Truly, it behooved the business men of 
the country, he contended, to let their influence be felt in National and 
State affairs. He deplored the tendency of American people to solve home 
problems away from home. They were taking city problems to the State 
Government and State problems to the National Government. As an illus- 
tration, the speaker pointed to the beef scandals. “If Chicago or the State 
of Illinois had done its duty,” he said, “there would have been no scandals 
for the National Government to right, and irreparable injury to the credit 
of the country would have been averted.” 

An address largely technical and describing the workings of infor- 
mation bureaus and credit leagues, was made by T. P. Robbins, Vice- 
President of the National Association. It was listened to with close 
attention, and contained many valuable suggestions. 

Mr. Scales in a few happy words introduced A. Y. Ford, who was 
in his best vein, beginning with a humorous reference to the fact that 
he was the only man on the program who had been given no title to 
his name. He complimented the credit men upon their optimistic appear- 
ance. He had always supposed that they were cynics, born in a cradle 
of suspicion; and like some modern Diogenes, ever on the hunt for an 
undiscoverable honest man. He had been reading some of the literature 
of the credit men, he said, and found much in it to approve. They were 
the apostles of the square deal in commercial life. Their influence and 
efforts to establish a lofty standard of business integrity were greatly 
needed at the present time, when appalling revelations were being made 
of greed gone mad. He disagreed with Mr. Sherley in his remarks upon 
centralization. He believed that it was wise to go to Washington when 
the desired end could be achieved by that route. The direct way was 
the American way. Mr. Ford concluded by urging the credit men to 
maintain their organization and keep up the work of advocating hones 
methods in business life. 

Other speeches were made by J. H. Tregoe, of Baltimore; Lee M. 
Hutchins, of Grand Rapids; George G. Ford, of Rochester, directors in 
the National Association, and National Secretary Chas. E. Meek of New 
York. Emmet Slattery, representative from the Forty-eighth district, 
wrote regretting his inability to be present. 
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Milwaukee, Wis. 


The Milwaukee Association of Credit Men opened the fall and winter 
campaign with a largely attended and delightful meeting at the Calumet 
Club on the evening of October 4th. Dinner was served to members 
at 6.30 P. M., after which the general business of the Association was 
transacted, committee reports received, etc. 

The following delegates and members who attended the National 
Convention at Baltimore, Messrs. \W. B. Strong, Oscar Loeffler, W. W. 
Wallis, Wm. I. Lane, Evan H. Jones, H. L. Eisen, H. M. Battin, R. D. 
Barney, Sanford Cohen, H. Max Oberndorfer and Ernst Unke, gave 
opinions from different viewpoints of the National Convention, and 
these short talks were certainly delightful and highly entertaining. The 
consensus of opinion was that the new old Baltimore set a pace for the 
world in rising from a serious disaster that seemed at the time to crush 
the hopes and enthusiasm of her citizens, and in the entertainment of 
delegates and guests Baltimore “made good” and went beyond the fondest 
expectations or anticipations of all those present. With reference to the 
convention all were agreed that business was dispatched with unusual 
promptness. 

In connection with the Convention the matter of representation was 
thoroughly discussed, and upon motion, unanimously approved, the Presi- 
dent appointed Messrs. Richard J. Morawetz, R. D. Barney and Otto C. 
Knell as a committee to draft resolutions referring to this particular sub- 
ject. The committee reported as follows, and their report was unani- 
mously adopted: 

Wuereas, The present Constitution of the National Association of 
Credit Men gives undue preference to the individual members in granting 
them greater voting power at conventions than local Associations enjoy; 
therefore, be it 

Resolved, That we, the Milwaukee Association of Credit Men, recom- 
mend a revision of the constitution so as to give the local associations 
as many votes at a convention as they then have members in good 
standing. 

It is a fact that every man enjoys entertainment, but it is also to 
be considered that delegates to national conventions are presumed to 
assemble for the prime object of transacting business, and the sentiment 
seems to have developed that the entertainments at national conventions 
are being conducted on such an elaborate scale that if this tendency is 
continued and grows it will be impossible for any local association of 
credit men outside of the very large cities to ever hope to entertain the 
national convention. 

Nothing but enthusiastic praise has been heard respecting the gen- 
erous entertainment afforded by the Baltimore Association, but it is well 
to consider the growing tendency of elaborate entertainments and in the 
future confine the same to more moderate limitations and enable the dele- 
gates to devote themselves more energetically to the business of the 
conventions. 

Following the business meeting and reports of committees Mr. Law- 
rence A, Olwell delivered a very entertaining address on “The Credit 
Man.” In the beginning he defined a Credit Man as “a man who is 
continuously from Missouri,’ which was amusing, nevertheless forcible. 
The principal points brought out in his address were as follows: “Cor- 
rect judgment of men and situations is necessary for the Credit Men to 
succeed.” “Credit Men are specialists; they are the heart muscles of 
commerce. Commerce fails and becomes sick as men fail to trust each 
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other. This country in business needs more of the good old type of 
common honesty.” Particular stress was laid upon the honesty in busi- 
ness of those in high places—referring particularly to the recent startling 
defalcations of bank officials. Attention was called to the fact that in 
this day and age of the world in a great many instances ministers have 
departed from the good old rules, newspapers run to fads, leaving 
the credit men and the sensible commercial world a large duty to perform 
in maintaining an even balance. 

Mr. Olwell was particularly in favor of adjustment bureaus as they 
are now being organized by Associations of Credit Men and saw in the 
outcome a large saving in time, litigation and expense and larger returns 
to creditors. His address was full of good, spicy references and con- 
servative suggestions, and was much enjoyed by those present. 

Mr. H. L. Eisen, Secretary of the Adjustment Bureau, again called 
attention to the fact that the bureau was in position to handle any and 
all business that might be brought to it. If Credit Men generally through- 
out the country could be awakened to the fact that these Adjustment 
Bureaus are organized on strictly business lines, and are fully equipped 
with talent and money to handle business, a great advance would be 
made in the matter of adjusting estates and creditors would realize larger 
dividends than is usually anticipated. 

Mr. Oscar Loeffler called attention to the fact that the Investigation 
and Prosecuting Bureau was ready and anxious to prosecute fraud at 
any time. This bureau is doing some good work, notwithstanding the 
fact that it is a very hard proposition to convict a fraudulent debtor. 


Nashville, Tenn. 

The annual session of the Board of Directors of the National Asso- 
ciation of Credit Men, at Nashville, Tenn., on October 29th and 3oth, 
served as the occasion for extending to its members a series of entertain- 
ments by the Nashville Credit Men’s Association, that ended with a 
banquet on the evening of the second day, at which one hundred and 
fifty members and guests were present. 

Upon the adjournment of the business meeting of the Board on the 
morning of its first day’s session, the Directors were addressed by Presi- 
dent Leland Hume of the local Board of Trade. He welcomed them to 
Nashville in an appropriate but brief talk, which was much enjoyed. 
Dinner was served at the Maxwell House, after which the entire party 
were taken to the Hermitage in automobiles. There were many things 
at the Hermitage that proved interesting, and some time was required 
in going through the home of Tennessee’s great President. The return 
to the city was made late in the afternoon, and at 6.30 o’clock a luncheon 
was tendered the visitors at the Hermitage Club. This was rather in- 
formal in nature, but a delightful menu was served, during which the 
flow of eloquence was permitted to run unchecked. 

There was lively rivalry between Secretary Shannon and H. H. 
Nance, of the Local Association, for first place on the floor at the banquet, 
and their talks contributed greatly to the pleasure of the occasion. There 
were some clever responses by Messrs. Tregoe, Foute, Sperry, Graves, 
Jenkins, McWhorter, Ford, Robbins, Douglas, Thomas, Harris and others. 

William J. Cummins, President of the Hermitage Club, was intro- 
duced, and extended a welcome to the visitors. Mr. Cummins said that 
the National Credit Men were the true blue, and assured those present 
that their visit would be pleasant if the efforts of the Nashville men 
counted for anything. The luncheon closed the entertainment for the day. 

The banquet at the Maxwell House on Tuesday evening, and which 
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closed the round of entertainment extended to the visitors, was served 
in the main dining hall, which was thrown open at 8 o’clock. An elab- 
orate menu of eight courses was served, and at its conclusion President 
Eugene O. Harris, who acted as toastmaster, presented J. L. McWhorter, 
of the Nashville Association, who responded to the toast “Our Guests.” 
Mr. McWhorter welcomed the guests and expressed his pleasure at being 
permitted to do so. 


President O. G. Fessenden, of New York, responded to the toast 
“The National Association.” Mr. Fessenden referred to the fact that 
ten years ago there was no such thing as a Credit Men’s Association, yet 
when the Association sent a committee to a Legislature to-day that com- 
mittee was given a hearing and its views followed. He urged that the 
local influence of the Association be extended. 

Vice-President T. P. Robbins, of Cleveland, responded to “The Local 
Association.” Mr. Robbins discussed the Local Association as an organ- 
ization and its relation to the individual, and as one of the component 
parts of the National Association. 

Senator E. W. Carmack followed Mr. Robbins, his subject being 
“The Industrial Age.” 

“I believe I am in the presence of men,” he said, “who are deeply 
imbued with the spirit of the age—the leaders of the civilization of the 
age. For years civilization worked its path with blood and strewed it 
with dead. But civilized man is now master of the East, and the time 
is near at hand when the earth will contain no more savage lands nor any 
more barbaric bands to conquer. The cornmercial and industrial age 
is at hand. We are living in it now. Man has made the lightning his 
agent and has converted an intangible vapor into a medium of power 
and a giant force that has moved the wheels of industry throughout 
the world. Thomas Carlyle defined man as the animal that uses tools. 
This defines the whole history of mankind. If we analyze the history 
of the world we will find the tool-using animal has enjoyed the longest 
National life and that the machine-using animal has reached his highest 
development in the United States. To the Richelieu of the coming 
centuty the hammer will be mightier than the sword. We have reached 
the point for which civilization has struggled for centuries. The indus- 
trial people of the United States will lead the world. An era of unex- 
ampled prosperity opens before the people of the South. The war of 
secession ended a system that doomed the South to commercial vassalage 
and left it poor amidst its plenty. But those days have passed. Out of 
every ruin that marked the end of its hopes and dreams, the lessons 
of the lives of our heroes admonish us to do the best that lies within us. 
We cannot sow the past and reap the future. The skilled hand holds the 
key to our future. It will bring to the South a greatness we have not 
dared to dream. What can it not do with a land for which nature has 
done everything? I believe the builders of the South are ready for their 
task and ready to grasp the problems that confront them as their fathers 
were to grasp the problems that confronted them. With boldness and 
confidence the South confronts the new century.” 

F. M. Gettys, of Louisville, followed Senator Carmack, his sub- 
ject being “Mutual Benefits.” He spoke of the “Interdependence” of the 
Local and National Association, and by injecting a great deal of humor 
into considerable common sense, he kept his audience interested as well 
as amused, The Local Association that reached the point that it felt 
independent of the National Association had reached a dangerous point. 
“Whether in the land of hot biscuit and ‘I reckon so’ or in the land of 
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cold light bread and ‘you hadn’ t oughter’ you are members,” he said, “of 
the same National Association.” 

Mr. Gettys was followed by Lee M. Hutchins, of Grand Rapids, 
Mich., a director, who spoke to “Idealism in Business.” The great ques- 
tion in this country, he said, was how much is he worth? “It is the 
question one asks of those one meets,” said he, “or when the death of 
anyone is chronicled. Yet this commercialism is the manifestation of a 
spirit that cannot be divorced from our life without danger to our com- 
mercial life. Courage, endeavor and perseverance are essential to the 
commercial life of the Nation and unless these were the cardinal princi- 
ples of life these questions would not be uppermost. But were it true 
that ‘the 100 cents on the dollar’ is all that business men are,” said 
Mr. Hutchins, “I would not dare go to my office to-morrow. Some of 
my best and proudest successes are founded and owe their existence to 
friendships—to some of the best and dearest friends I have in Michigan.” 

The importance of the credit men was shown by Mr. Hutchins, 
who referred to them as the necessary product of the age. 

George G. Ford spoke on “The Fraternal Spirit,” and was given 
close attention while he pointed out the value and results of the develop- 
ment and existence of this spirit. 

Leland Hume, President of the Nashville Board of Trade, followed 
on “Greater Nashville.” He said that “why a man will live in any other 
place that Middle Tennessee is one of the mysteries beyond fathoming.” 
He reviewed the commercial position of Nashville and mentioned the 
great men of Nashville, concluding with a eulogy of Andrew Jackson. 

J. Harry Tregoe, of Baltimore, was the next speaker, his subject 
being “Our Friends.” “Since I reached here,” he said, “I haven’t done 
anything but eat. I have reached the condition of the boy who ‘could 
chaw a little yet but couldn’t swallow any more.’” He referred to the 
great strides and the many accomplishments of the National Association. 

Secretary-Treasurer C. E. Meek, of New York, was the last speaker. 
He said he hoped the Association had been pleased with “the aggrega- 
tion I have presented here this evening.” He read the resolutions adopted 
by the directors, extending thanks to the Local Association and to the 
press of Nashville for the kindnesses extended. 


New York. 


The usual large attendance of members was present at the Hotel 
St. Denis on Thursday evening, Oct. 4, 1906, when the New York Credit 
Men’s Association inaugurated the opening of its season of 1906-07. 
An informal dinner was served, followed by the business session, at which 
the annual election of officers took place. President Malcolm Graham, Jr., 
presided and delivered his annual report. Among other recommenda- 
tions he made was one that only three meetings of the Association be 
held each year in the future. 

His address was followed by the report of Secretary H. J. Sayers, 
in which was embodied the report of the Membership Committee. It 
— that the Association has at the present time a total membership 
of 61 

Treasurer Edw. E. Huber then read his report which showed the 
financial condition of the Association to be in a very healthy condition. 

In making his report as chairman of the Investigation and Prose- 
cution Committee, Howard Marshall stirred up some enthusiasm when he 
touched upon the length of time necessary to get the machinery in civil 
courts in operation. 


“It is difficult in this country to get speedy administration of justice 
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in commercial matters,” he said. “One of the crying evils is the injus- 
tice we are subjected to in courts of civil justice. I have been ‘hung up’ 
in Boston for two years, and for four years in Philadelphia. Some of 
our judges take three or four months at the seashore, while we have to 
work and be mighty thankful if we get our two weeks’ vacation. If we 
need more judges let’s have them. We are still adjusting our business 
as to current condition, and united action is the only thing that will 
remedy the trouble.” 

Mr. Marshall said that all credit men are or should be interested 
in economic questions, and intimated that he would bring the slowness 
of the administration of justice in civil courts before the National Asso- 
ciation at its convention next June. 

Mr. Marshall recommended the discontinuance of the Arbitration 
Bureau which was formed some months ago, and the permanent adoption 
of the Bureau of Insolvency Claims, the objects of which two bureaus 
have been previously published in full. 

The first speaker of the evening was Warren L. Starkey, of the 
Erasmus Commercial High School of Brooklyn, who devoted his address 
to a consideration of the “Ideal in Business,” He was followed by John 
L. Rogers, of Jos. Wild & Co., who entertained those present by relat- 
ing a number of anecdotes and gave expression to a number of epigrams. 
George B. Allen, Secretary of the American Institute of Bank Clerks, 
touched briefly on “The Over-Capitalization of Corporations.” He said 
in part: 

“Corporations are artificial persons and except those empowered 
with eminent domain have the same rights and obligations as national 
persons and are entitled to credit on substantially the same basis. The 
real estate and plant of any individual or firm is usually considered 
mortgagable at fifty or sixty per cent. of its value, and the same basis 
may be applied to the bonded indebtedness of any corporation doing 
a standard business. It is easy to figure such percentage, but how 
should value itself be computed? The loanable value of the assets of any 
business is their value in case of failure. This is a good theoretical basis 
for the bond issue of any corporation. Bonds in excess of such valua- 
tion are nothing but promises based upon prospects. 

“As a general proposition over-capitalization should be looked upon 
as prima facie evidence of intentional fraud, and it is logical to suspect 
that any corporation which attempts to swindle in its capital will also 
attempt to swindle in its products. A noted banker once said that he 
would not make a loan to a dishonest man on government bonds, because 
he had no time to look out for counterfeits. The same healthy attitude 
may properly be presented to the dishonest corporation.” 

The Nominating Committee made its report for officers for the 
year 1906-07, and upon motion the same was unanimously adopted, 
resulting in the election of the following: 

President, W. S. Armstrong, of the American Felt Co.; Vice-Presi- 
dent, Howard Marshall, of Joseph Wild & Co. ; Treasurer, Edw. E. Huber, 
of Eberhard Faber. 


The following Executive Committee to serve for two years: Mal- 
colm Graham, Jr., of F. O. Pierce Co.; R. P. Messiter, of Minot, Hooper 
& Co.; H. S. Patterson, of Schieffelin & Co.; W. E. Purdy, of the Chase 
National Bank; Owen Shepherd, of the International Paper Co. F. S. 
Flagg, of Morse & Rogers, and R. E. Neuse, of Francis H. Leggett & 
Co., were elected members of the Executive Committee for one year to 
fill vacancies. 
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The new President, Wm. S. Armstrong, has for a number of years 
featured in the history of the body as an executive. His speech of 
acceptance and his greetings to those who congratulated him before their 
departure from the banquet room were of a happy and cheerful nature, 
usual with him. Mr. Armstrong is a young man at sixty-three; thirty 
years of his life were spent in the boot and shoe business in Indiana and 
Massachusetts before he became general manager for Alfred Dolge’s 
felt establishment in Dolgeville, N. Y. In 1899, the American Felt 
Company took over the Dolge mills and Mr. Armstrong was made 
Secretary of the company, which office he now holds. He is also mana- 
ger of the credit department for his house. 

The popularity of Vice-President Howard Marshall was noisily evi- 
denced when his election was announced. Had an outsider wandered into 
the banquet room when Mr. Marshall’s name was before the meeting, he 
would probably have thought that a college alumni association was hold- 
ing its annual “feed” and very rapidly coming down the stretch to a 
state of loquacity. It was Mr. Marshall who responded to the addresses 
of welcome at the National Association’s convention in Baltimore last 
June, and in the opinion of those who heard him, he has an honorary 
medal for his ability as an orator. Mr. Marshall is credit man for Joseph 
Wild & Co., with which firm he has been for twenty years. He was six- 
teen when he secured a position with the house. Mr. Marshall comes of 
colonial stock which dates back long before the revolution. His great 
grandfather was the first Mayor of Williamsburg in the early 60’s and 
he represents the ninth generation descended from the first deputy 
governor of New Jersey. Although he is not admitted to the bar, Mr. 
Marshall knows as much about commercial law, his friends say, as do 
many attorneys. 


Philadelphia, Pa. 


The Philadelphia Credit Men’s Association celebrated its tenth anni- 
versary, on Tuesday evening, October 23d, with a banquet at the Hotel 
Walton. More than three hundred members were present besides a num- 
ber of guests. The banquet room presented an animated appearance 
when President Frank S. Evans called the assemblage to order and 
requested them to be seated. Mine host of the Walton excelled alk 
previous efforts in the choice, elaborate and delicious menu served on 
this occasion. All present were enthusiastic in their praise of the espec- 
ially well prepared edibles and the manner in which they were served. 
One hour and ten minutes were consumed in doing full justice to the 
spread. 

At eight o’clock President Evans opened the business session by con- 
gratulating the Association on the large attendance and on the auspicious 
manner in which the first meeting of the season of 1906-7 was being 
observed. He then delivered his annual address in which he reviewed 
the work of the Association during his administration. He praised the 
work of the various committees that had accomplished such magnficent 
results and spoke in glowing terms of its splendid growth and predicted 
still greater accomplishments for the future. 

Secretary S. W. Severson submitted his annual report which was 
followed by the report of Treasurer E. H. D. Fraley. Reports were 
then made by the chairmen of the various committees and were listened 
to attentively and heartily applauded at their conclusion. 

The President called upon the members who had attended the 
Batilmore Convention of the National Association of Credit Men as 
delegates, to give expression in two-minute talks to the feature of the 
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convention that most impressed them individually. This was very enter- 
taining and afforded the members of the Association who had not 
attended the convention an opportunity to hear the same reviewed by 
those who had taken part in its deliberations. This feature of the 
meeting had been decided upon after careful consideration because it 
was thought most important that the local membership should be fully 
acquainted with the national movement in its broadest scope, and to 
bring out the fact that the Philadelphia Association is intimately affiliated 
and acknowledges allegiance to the National Association of Credit Men. 

The principal address of the evening was made by Arthur H. 
Alexander of the National Office, who gave a thirty-minute talk on 
“The Work of the National Association and its Affiliated Branches.” 

Arrangements had been made for an address by Franklin Spencer 
Edmonds, who has acquired considerable prominence on account of his 
connection with the movement for the improvement of municipal affairs 
in Philadelphia during the past year, but Mr. Edmonds advised the 
Committee on Arrangements that he was at the last moment called out of 
town on important business connected with the movement in which he is 
interested, and that he would have to forego the pleasure of addressing 
the Association until some future occasion. He sent as a substitute 
Attorney Russell Duane, who gave a witty and highly enjoyable talk inter- 
spersed with anecdotes that served to keep those present in a jovial and 
happy frame of mind. 


The election of officers for the ensuing year was next taken up and 
resulted as follows: President Charles G. Rapp, Young, Smyth, Field 
Co.; Vice-President, David S. Ludlum, Philadelphia National Bank; 
Treasurer, E. H. D. Fraley, R. Blankenburg & Co.; Secretary, S. W. 
Severson. 

Frank S. Evans, of Strawbridge & Clothier ; Jos. S. Potter, of Folwell 
Bro. & Co.; G. I. Levi, of Samuel Sternberger & Co.; Louis Fleisher, 
of Fleisher Brothers; John H. Sinex, of Garrett-Buchanan Co.; and 
H. E. Moody, of De Cou Bros. Co., were elected directors, 

At the close of the session unanimous expressions of praise were 
heard on all sides on the success of the occasion and the auspicious and 
enthusiastic manner in which the work for the season of 1906-7 had 
been inaugurated. 

Pittsburgh, Pa. 


The Pittsburgh Association of Credit Men resumed its regular 
monthly meetings on Wednesday evening, November 7th. The usual 
large number of members was present. 

H. H. Bope, of the Carnegie Steel Co., delivered an address on “Com- 
mercialism, Its Uses and Abuses,” in which he showed the standing that 
the United States has attained during the past ten years and the excellent 
condition that business in all lines is enjoying in this country. 

The Legislative Committee made its report on conditions locally as 
relating to credits and fraudulent creditors. A close watch will be kept 
this winter on this class of business mjen, and the guilty ones will be 
punished if any way possible. Several cases are now awaiting trial. 


Richmond, Va. 


The Richmond Credit Men’s Association held its regular quarterly 
meeting on October 30th at the Westmoreland Club. Seventy-five out 
of a membership of eighty-one were present. 

A substantial and toothsome supper was served, to which all present 
did ample justice. 
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Addresses were made by His Excellency Claude A. Swanson, Gov- 
ernor of Virginia, and by the Rev. W. J. Young, D.D. 

At the business meeting which followed, and which was presided 
over by Captain John Landstreth, the arrangements for the establish- 
ment and conduct of the Credit Bureau were ratified. 

The Bureau goes into operation at once. Details of the plan will 
be furnished to all associations within a short time. 

The Bureau expects to co-operate particularly with Baltimore, Nor- 
folk and Lynchburg, so that its usefulness will be much greater. 

The following resolution was adopted and ordered to be furnished 
to the National Secretary-Treasurer: 

WHEREAS, It is well within the knowledge of this Association that 
the railroads, as a rule, throughout the country, do not give deliveries 
on shipments commensurate in time with the remuneration they collect 
for handling such shipments, and 

WueEreas, This state of affairs has continued for a great number 
of years, to the injury of the business interests of both shipper and 
consignee, and 


WHEREAS, The present conditions in this matter are worse than ever 


. before, and we see no prospects of immediate or future improvement of 


this intolerable situation; therefore, be it 

Resolved, That this. Association pledges itself to advocate and for- 
ward by all lawful means within its power the enactment by the Congress 
of the United States, of an act to empower the Interstate Commerce 
Commission to issue a rule to all railroads requiring a time limit on all 
interstate shipments conforming to length of haul and with a percentage 
of discount on freight charges, payable to consignee, for each twenty-four 
hours delay beyond the daily movement prescribed by the Commission. 

In referring to this meeting in its issue of the next day, October 31st, 
the Richmond Evening Journal published the following editorial : 

“The Credit Men’s Association assembled in quarterly meeting at the 
Westmoreland Club last night was a notable assembly. Nearly the entire 
membership of the representative business men of the city were present. 

“There were also the Governor and two or three other guests. 

“These men, by reason of their wealth, of the capital they control, 
and of the business interests they represent, may be said to hold in the 
palms of their hands the immediate industrial and commercial future 
of Richmond. Acting in unison and using merely the credit and influence 
which their vast resources command, and that tact and force and energy 
implied by their business training and success, they can make Richmond 
what of right she should be—the industrial queen and metropolis of the 
South. 

“Tt is alike true of men and cities and nations that, in the beginning, 
self-absorption and concentration of effort and purpose are of the last 
importance to their permanent success; but after a certain stage of 
development is reached, after the foundations are laid and the necessary 
strength, energy and material (capital) is collected, then they must either 


enter upon a career of expansion, development, and growth, or of retro- 
gression and decay. 


“There is no middle ground. Whatever does not go forward in the 
affairs of this world, goes backward, for life, whether in an individual 
or an enterprise, in a city, or a State, means movement, action, and re- 


action. Only in the oriental conception of death do we find Nirvana— 
absolute rest. 


“Until comparatively recently, the Richmond that we know has for 
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forty years been one of the most self-centered and self-absorbed of cities. 
She had need to be. She and her industries were in the formative period. 
Our Richmond—the Richmond we see around us to-day—is but forty 
years old. The old city went down in the ruck of war and revolution, 
of fire and sword. Little was left to her stricken children but her 
glorious history, her splendid traditions, and, above all, that pride of 
race—that unconquered spirit and unshaken courage by which they were 
sustained in their extremity, and with which they were destined to rear 
within the lives of men then living a far richer and more splendid city 
than the one that had been swept away. 

“There is to-day scarcely an industrial or commercial enterprise of 
any importance in Richmond that is more than forty years old; and yet 
the mass of her accumulated wealth, the annual product of her hundreds 
of factories and mills, and the vast volume of her commerce, would 
stagger the imagination of one who had only known the old city at the 
pinnacle of her greatness. 

“But the -formative period—the period of absorption and concen- 
tration—is passed, and we have now entered upon that in which it is 
necessary for us to rapidly expand and develop. The tide is at our feet, 
which, taken at the flood, leads on to fortune. Shall we take it? Our 
business men must answer. The men who assembled at the club last 
night, and those like them who control the resources and the commercial 
and manufacturing industries and enterprises of the city, must lead. 

“They have demonstrated their capacity to win victories. It is now 
for them to show whether they are capable of profiting by those victories 
and reaping their full benefit, both for themseles and their city.” 


Seattle, Wash. 


The summer vacation period for the Seattle Credit Men’s Association 
was terminated October 15, 1906, when the regular monthly meeting 
occurred at the Hotel Stander, Seattle. 

If the interest in the Association is to be measured by the attendance, 
the local branch may justly be encouraged since the attendance was 
very satisfactory. 

The usual good dinner over, the meeting was called to order by 
the President, Mr. Geo. F. Telfer. As previously announced, the most 
important business of the evening proved to be the annual election of 
officers. 

The President in his report to the Association, reviewed the year’s 
work most interestingly and offered suggestions for the year to come. 
Perhaps the most important of these was that a Coast or Pacific North- 
west district meeting should be arranged to occur as often as might seem 
expedient, to the end that the district in question should be strengthened 
and the unity of purpose be established. 

The reports of the Secretary, Mr. R. R. Fox, and Treasurer, Mr. 
Sol. Friedenthal, were read and accepted. The Treasurer’s report showed 
the finances of the Association in good condition, but not too abundant, 
and provoked a spirited discussion as to the advisability of increasing 
the membership fee, or adopting other measures, looking toward increas- 
ing the available funds. 

The Membership Committee reported two new members—the Mc- 
Dougall-Southwick Co., wholesale and retail dry goods, represented in the 
Association by Mr. Chas. H. Morford, and the Pacific Coast Syrup Co.; 
also that careful canvass among the banks had resulted in practically 
all the commercial banks, not already members, expressing a willingness 
to join. 
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The election of officers resulted in the re-election of President, 
Mr. Geo. F. Telfer, of National Grocery Co., and Treasurer, Mr. Sol. 


Friedenthal, of M. Seller & Co.; the new officers are Vice-president, 
Mr. L. S. Winans, of Pacific Coast Biscuit Co.; Secretary J. W. Spangler, 
Jr., of Dexter, Horton & Co., Bankers ; Trustees are the above officers and 
Mr. Chas. S. Wills, of the Seattle Hardware Co., and S. T. Toby, of 


Schwabacher Hardware Co. 


The Seattle Branch is already considering the annual convention at 
Chicago, and has appointed a committee to arrange suitable badges 
and provide ways and means for sending as many delegates to Chicago 


as possible. 


The next meeting, which will be held in November, will devote 
itself chiefly to the discussion of needed legislation and changes in 
existing laws. A vigorous effort will be made at the coming Legislative 
Session to improve the State laws of immediate importance to the 


jobber, manufacturer and banker. 


LEGISLATIVE COMMITTEE. 


Benson G. Watson, Chairman, Union National 
Bank Bldg., Columbus, O. Srey 

R. A. Porter, Goodall, Brown & Co., Birming- 
ham, Ala. 

C. W. Linthicum, Reynolds, Davis & Co., 
Fort Smith, Ark. 

W. C. Kennedy, Baker Iron Works, Los An- 


eles, Cal. 
L.& Haddock, Harbison Grocer Co., San 
Diego, Cal. : 
Martin Triest, Triest & Co., San Francisco, 


al. 

C. R. Root, Barteldes Seed Co., Denver, Col. 

Edw. J. Pearson, The Jewell Belting Co., 
Hartford, Conn. e 

E. N. Wead, Laflin & Rand Powder Co., 
Wilmington, Del. 

R. V. Covington, The Covington Co., Jackson- 


ville, Fla. 

W. A. Parker, Beck & Gregg Hdw. Co., At- 
lanta, Ga. 3 

W. R. Finegan, J. Rosenheim & Sons, Sa- 
vannah, Ga. ‘ ; 

M. L. Ash, Kuh, Nathan & Fischer Co., Chi- 
cago, Ill. 

tone A. Jeffries, Kingan & Co., Ltd., In- 
ianapolis, Ind. 


obbins, Ratcliff-Sanders Gro. Co., 

ee ae ae 

W. L. Brown, Brown-Hurley Hardware Co., 
Des Moines, Ia. 

E. C, Currier, Hansen Glass & Paint Co., Sioux 
City, Ia. 

O. P. Taylor, Johnston-Larimer D. G. Co., 
Wichita, Kan. 

—. Ware, Harbison & Gathright, Louis- 
ville, ; 

C. S. Foster, Louisiana Tobacco Co., New Or- 
leans, La. 


Bn. . rae A. H. Berry Shoe Co., Port- 


and, Me. 
Jas. R. Thompson, Johnson, Boyd & Co., Bal- 
timore, Md. 


Wm. M. Morgan, 73 Tremont Bldg., Boston, 


ass, 
Frank I. Hamburger, 1 efferson A 
Dateot, Wok” “oP Seen Aver, 


towe, Trades 
Rapids at man Company, Grand 


B. W. Ho . K 11 -H -T : ; 
luth ay elley-How-Thomson Co., Du 


Robert S. Kolliner, Kolliner Bros. & Newman, 


STANDING COMMITTEES, 1906-1907. 
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Minneapolis, Minn. Address, Stillwater, 
inn, 
E. A. Young, Finch, Young & McConville, St. 
aul, Minn. 
Samuel Rothenberg, Marks-Rothenberg Co., 
Meridian, Miss. 
Frank W. Yale, 770 Gibraltar Bldg., Kansas 
ity, Mo. 
S. Woodson Hundley, Hundley D. G. Co., St. 
Joseph, Mo. 
E. S. Murphy, Geo. W. Perry Rubber Co., St. 
ouis, Mo. 
Butte, Mont. - ; : 
J. i oo mg Barr, 507 Richards Block, Lincoln, 


. 


eb. 
i. oe, F. P. Kirkendall & Co., Omaha, 
Neb. 
Chas. T. Page, Page Belting Co., Concord, 


W. D. Maddock, John Maddock & Sons, 
Trenton, c 


Cc. C—_- Gross, Kelly & Co., Las Vegas, 


Morris E. Preisch, Haines Lumber Co., Buf- 
alo, N. Y. 
. E, Bannin, Converse, Stanton & Co., New 
York, N. Y. 
Geo. G. Ford, Lewis P. Ross, Rochester, N. Y. 
Conn FT Polk & Calder Drug Co., Troy, 


W. P. Hill, Oakland Mfg. Co., Winston- 
Salem, N. C. 
Nelson A. a Hall-Robertson Hdw. Co., 


argo, N. D. 

Thos. 8 Brown, Eagle White Lead Co., 
Cincinnati, O. 

W. W. Chase, The White Sewing Machine 
Co., Cleveland, O. 

F. G. King, The John H. Fitch Co., Youngs- 


town, O. 
Eugene Miller, Kerfoot, Miller & Co., Okla- 
homa, Okla. 
W. B. Roberts, Lang & Co., Portland, Ore. 
Jos. S. Potter, Folwell Bros. & Co., Philadel- 


hia, Pa. 
F. H. Jones, Allen Kirkpatrick & Co., Pitts- 
urgh, Pa. 

; * Sisson, C. S. Sisson & Co., Providence, 


John C. Tiedeman, Otto Tiedeman & Sons, 
Charleston, ‘i 
Val) » _Jr.. Andrew Kuehn Co., Sioux 
eee. S.. D. 
Jas. A. Cash, Trigg, Dobbs & Co., Chatta- 
nooga, Tenn. 







































































































































































































































































STANDING COMMITTEES, 


Wi Apperson, Memphis, Tenn. 
H. iliamson, Nashville, Tenn. 

rs Peter, P Box 11 05 Dallas, Tex. 
win E- a ieee old Storage Co., 
orth 


Sterling Myer, Hunt & Myer, Houston, Tex. 
Willard Scowcroft, John Scowcroft & Sons 
Co., Salt Lake City, Uta 
. age, W. E. Greene “Co., Burlington, 


{oh é Dabney, nchburg, Va. 
ee Forbes, Ww Fentress & Co., Norfolk, 


F. . Fischer, Fischer Bros., Seattle, Wash. 

W. Cullen, Spokane, Wash. 

Tulithes Quarrier, Deleplain D. G. Co., 
Wheeling, W. Va. 

R. D.. Barney, O’Neil Oil & Paint Co., Mil- 
waukee, Wis. 


MEMBERSHIP COMMITTEE. 
W. E. North, Chairman, Sanford, Varner & 
Co., Cincinnati, O. 
Geo. Guckenberger, Atlas Bank, 
Cincinnati, O. . 
W. A. Hopple, The John Shillito Co., Cin- 
cinnati, 
. F. Dieterle, The Union Distilling Co., 
Cincinnati, O. 


W. H. Murphy, Peck-Williamson Htg. & Vent. 
Co., Cincinnati, O 


National 


Business LITERATURE COMMITTEE. 


F. C. Swan, Chairman, John H. North Co., 
Boston, Mass. 

A. E. Clark, Thos. G. Plant Co., Boston, Mass. 

Carl Dreyfus, Jacob Dreyfus & Sons, Boston, 


Mass. 
M. O. Hall, 


Mass. 
Geo. H. Leach, Geo. E. Keith Co., Campello, 
Mass. 


Brown, Durrell & Co., Boston, 


COMMITTEE ON IMPROVEMENT IN MERCANTILE 
AGENCY SERVICE. 


4 >. on oka, Geo. Borgfeldt & 
York, N 


Howard i Marsball, one Wild & Co., New 
J. M. Tallman, J. H. Lane & Co., New York. 


Jesse M. Smith, Citizens’ Central Nat. Bank, 
New York, a 
A, E. Pierce, Lord & Taylor, New York, N. Y. 
Crepitr DEPARTMENT MeEtTHops CoMMITTEE. 


Eugene S. Elkus, Chairman, Elkus-Brenner 
Co., San Francisco, Cal. 





1906-1907—Continued. 


W. C. McCloskey, Pacific Hdw. & Steel Co., 
San Francisco, Cal. 

Geo. S. Nevin, Nathan Dohrmann Co., San 
Francisco Cal. 

i I> 3. Squats, a Bros., San Francisco, Cal. 
P. Capell, J. Brandenstein & Co., San 
Francisco, Car 

Wm. Swartley, Holbrook, Merrill & Stetson, 
San Francisco, Cal. 


Crepit Co-oPERATION COMMITTEE. 


. E. Clerihew, Chairman, Forman, Ford & 
Co., Minneapolis, Minn. 
. A. Boardman, Wemott, Howard Co., St. 
Paul Minn. 
. B. Driscoll McKibbin, Driscoll & Dorsey, 
St. Paul, Minn. 
+ ee Atwater, W. S. Nott & Co., Minneap- 
olis, Minn. 
How, Kelley-How-Thomson Co., Du- 
luth, Minn. 


INVESTIGATION AND PROSECUTION COMMITTEE. 


A. C. Foster, ee. U. S. National Bank, 
Denver 

Cc. D. Geifith °C. D. Griffith Shoe Co., Den- 
ver, Col. 

Keel > Mayer, Kuner Pickle Co., Denver, 

C. F. Freeland, Colorado Fuel & Iron Co., 
Denver, Col. 

J. F.. Downer, Hallack & Howard Lbr. Co., 
Denver, Col. 


Bankruptcy Law CoMMITTEE. 


J. Harry Tregoe, Chairman, John A. Carroll 
hoe Co., Baltimore, Md. 
5. Ainsley, John R. Ainsley & Co., Bos- 


ton, Mass. 
H. Scales, pahane Hdw. & Mfg. Co., 
Geo. - Barclay, Rions Hdw. Co., St. Louis, 


Louisville, K 
Frank S. Evans, Strawbridge & Clothier, Phil- 
adelphia, Pa. 


CoMMITTEE ON ADJUSTMENT BuREAUvs. 


David S. Ludlum, Chairman, Philadelphia 
Net. Bank,” Philadelphia, Pa. 

John L Powell, eee Powell Hat Co., 
Kansas City, oO. 

H. L. Eisen, Landauer & Co., Milwaukee, Wis. 

Ralph R. Gillette, J. S. Brown & Bro. Merc. 
Co., Denver, Col. 

M. L. Stern, Atlanta Paper Co., Atlanta, Ga. 








BRANCH ASSOCIATIONS. 


TLANTA, GA.—The Credit Men’s Associ- 

“ ation of Atlanta. President R. H. White, 
Everett Ridley Co.; poorer, E L 
Rhodes, Ernest L. Rhodes & 

BALTIMORE, MD.—-The Credit Men’s Asso- 
ciation of Baltimore. President, A. L. 
Rosenaur, ee Bargain House; 
Secreta . Buck, Maryland National 
Bank ie > 


BIRMINGHAM, ALA.—Birmingham a 
Men’s Association. President, . 

Coffin, Moore & Handley Hardware ce: 5 

Secretary, G. B. McVay, Amzi Godden 


Co. 

BOSTON, MASS.—Boston Credit Men’s As- 
sociation. President, John R. Ainsley, 
on. R. Ainsley & €o.; ; Secretary, Chas. 

. Bird, 77 Summer Street. 


BUFFALO, N. Y.—Buffalo Credit Men’s 
Association. President, Alfred H. Burt, 
ee Sindele; Secretary, Fred Whittle- 


9 Erie Street. 
CHATTANOOGA, TENN.—tThe Credit Men’s 


Association of Chattanooga. President, 
. Ham, Miler Bros, Co. 

CHICAGO, ILL. The Chicago Credit Men’s 
Association. President, m. J. McMil- 
lan, The N. K. Fairbanks Co.; Secre- 
tary, John Griggs, 218 La Salle Street. 

CINCINNATI, O.—The Cincinnati Credit 
Men’s Association. President, George 


Guckenberger, Atlas National Bank; Sec- 
reeerys Henry Bentley, 1201 Union’ Trust 


CLEV VELAND, O.—Cleveland Credit Men’s 
Association. President, T. P. Robbins, 
Cloveane Hdw. Co.; Secretary, Kenneth 

lor, 812 Park Bldg. 

COLUMBUS, O.—Columbus “Credit Men’s As- 
sociation. Katte O. H: Perry, Colum- 
bus Bug: Ca: Secretary, Benson G. 
Watson, Union National Bank Bldg. 

DALLAS, TEX. ae Association o yom 
Men. se re Hay, s= Pa 
Co.; Secretary, W Peter, P. O. oo 
1105. 

DENVER, COL.—-The Denver Credit Men’s 
Association. President L. B. Bridaham, 
Davis-Bridaham Drug Co.; Secretary, I. 
A. Babcock, Daniels & Fisher Stores Co.; 
Assistant Secretary, H. A. C. Mathew, 
Colorado National Bank Bldg. 

DES MOINES, IOWA.—Des 
Men’s _ Association. 
Mitchell 
i D. M 


oines Credit 
President, 
Chamberlain Medicine Co.; Sec- 

M. Douglass, Bentley & Olm- 


ted Co. 
DETROIT, MICH. —Detroit Credit Men’s As- 
sociation. President; Chas. Sawyer, 


coe Pingree Co.; i Seeretery "Ban 5 ae 
3 Peninsular Savin an 1 
DULUTH MINN.—The Jobbers’ Credit he 


sociation. (Duluth- Superior. ) _ President, 
Daniel Waite, te & Waite Co.; Assist- 
ait Secretary, F. H. Green, 401 Torrey 


FORT WORTH, TEX.—Fort Worth Associa- 
tion of Credit Men. Great. H. E. 


ne Gates: saat Gs. Co.; _Secre- 
. q owes eynolds Bl 
GRAND RAPIDS” MICH. rand Rivids 


Credit Men’s Association. President, A. 
B. Merritt, Mea City Miling Co.; "See- 
retary, H. Cornelius, Wolverine’ Brass 


Wor 
HOUSTON, TEX.—Houston Association of 
Credit ’Men. President, E. A. Peden, 
Peden Iron & Steel Co.; Secretary, Ster- 
ling Myer, Hunt & Myer. 
JACKSONVILLE, FLA.—Jacksonville Grade 
Men’s_ Association. President, 


Covington, Covington Co.; Secretary, ‘: 
W. Clark. 


Directory of Officers of the Affiliated Branches 


Of the National Association of Credit Men. 
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KANSAS CITY, MO.—-Kansas City Associa- 
tion of Credit Men. President, Sam 
Smith, Smith-McCord Townsend D. G. 
Co., Secretary, H. C. Nelson, Sherwin- 
Williams Co. 

LINCOLN, NEB.—Lincoln Credit Men’s As- 
sociation. President, M, I. Aitken, Cash- 
~ ia Bank of Commerce; Secre- 

G. Evans, Lincoln Hdw. Co. 

LOS. ANGELES. CAL.—Los Angeles Credit 
Men’s Association. President G. Wither- 
spoon, . Craig & Co.; Secretary, W. 

: a Fr ullard Bldg. 

LOUISVILLE, —Louisville Credit Men’s 
Association. President, J. H. Scales, The 
ae Hdw. and Mig. Co.; Secretary, 

enburg, Mendel, Weinstock & Co. 

LYNCHBURG, VA.—L Credit 
Men’s Association. resident, N. B. 
Handy, N. B. Handy & Co.; Secretary, 
R. Winston Harvey, Craddock-Terry Co. 


nchburg 


MEMPHIS, TENN.—The Memphis Credit 
Men’s_ Association. President, A. 
Ramsey, Jr., Stewart Gwynne & Co.; 
Secretary, H. A. Burkhardt. 


MILWAUKEE, WIS —The Milwaukee Asso- 
ciation of Credit Men. President W. B. 
Gerong Jerman, Pflueger & Kuehmsted 

coctretary, H. M. Battin, Standard 


Ott 
MINNEAPOLIS, MINN.---Minneapolis ons 


Men’s Association. President, 
Sewall, Minneapolis Iron Store Co.; Sec- 
retary, M. C. Badger, Patterson & Steven- 


son Co. 

NASHVILLE, TENN.—Nashville Credit 
Men’s Association. President, E. O. Har- 
ris, Harris, Davis & Co.; Secretary, Geo. 
M. Thomas, American Bldg.; Assistant 
Secretary, Chas . H. Warwick. 

NEW ORLEANS, LA.—New Orleans Credit 
Men’s Association. President, _ Geo. . 
Smith, Simmonds Mfg. Co., Ltd.; Secre- 


tary, T. J._ Bartlette, Williams, Richard- ~ 
son & td. 

NEW YORK, N. Y.—The New York Credit 
Men’s_ Association. President, S. 


Armstrong, American Felt Co.; Secretary, 
H. I. Sayers, 320 Broadway. 
NORFOLK, VA.—-Norfolk Credit Men’s As- 


sociation. President, Chas. Hoofnagle, 
The Four Co.; Secretary, C. L. Conradt, 
Old Dominion Tobacco Co.; Assistant 


Secretary, H. N. Poulson. 

OMAHA, NEB.—The Omaha Association of 
Credit Men. . President, T. W. Austin, 
eae Hand-Sewed Shoe Co., Secre- 

Jones, Credit Clearing House. 

PHILS DELPHI PA.—The Philadelphia 
Credit Men’s Association. President, 
Charles G. Rapp, Young, Smythe, Field 
Co.; Secretary, W. Severson, Room 
801, No. torr Chestnut Street. : 

PITTSBURGH, PA.—Pittsburgh Association 
of Credit Men. President, W. A. Given, 
fon Pittsburgh Dry Goods Co.; 3; Secre- 

W. L. Danahey, 716 Frick Bldg. 

PORTLAND, ORE.—Portland Association of 
Credit Men. President, Paul De Haas, 
The C. Gotzian Co.; Secretary, W. L. 
Abrams, Allen & Lewis. 

RICHMOND, VA.—Richmond Credit Men’s 
Association. President, John Landstreet, 
R. Patterson Tobacco Co.; Secretary, 
Jo. fi Stern, 1014 East Main Street. 

ROCHESTER, N. Y.—The Rochester Credit 
Men’s Association. President, J. H. Lem- 
pert, Solomon Bros. & Lempert; Secre- 


ae 8 pawns Weter, Yawman & Erbe — 
g. 


Sf: care MO.—St. Joseph Credit Men’s 
Association. President, James E. Cox, 

L. McDonald & Co.; etary, P. E. 
Parrot, Battreall-Whittinghill Shoe Co.; 
Assistant Secretary, Sidney Beery. 


















































































































































































































































































































































































































ST. LOUIS, MO.—The St. Conte 
Men’s ee President, 0 i 
Kentnor, Smith & Davis a Co.; ; Sec- 
retary, A. H. Foote, Dolph 

ST. PAUL, MINN.—St. Paul Cre it Men’s 
Association. President, W. H. Mingaye, 
Z Blood & Co.; Secretary, 
Parker, Merchants’ National Bank. 

SALT LAKE CITY, UTAH.—The Utah As- 
sociation of Credit Men. President, 
Arthur Parsons. Assistant Secretary and 
Manager, Herbert Van Dam, P. O. Box 


419. 

SAN DIEGO, CAL. The Credit Association 
of San Diego. President, Simon Levi, 400 
Fifth Street; Secretary, ‘Sam Ferry Smith, 
841 Fifth Street. 

SAN FRANCISCO, CAL.--San 
Credit Men’s Association. President, G. 
Brenner, Elkus-Brenner Co.; Secretary, 
Ben Armer, 2707 Sacramento Street. 

SAVANNAH, GA.—Savannah Credit Men’s 
Association. President W. F. Scherff, S. 

is 


Louis 


Francisco 


* Guckenheimer’s Sons; Secretary, W. 
Donlan, Chamber of Commerce. 
SEATTLE, WASH.—Seattle Credit 
Association. President, Geo. 
National spocy Co.; Secretary, J. W. 
Span ngler, Jr., exter, Horton & Co. 
SIOUX CIT “TA. —Sioux City Bureau of 
Credits; President, R. M. Baker, 1437 
Dou las Street; Secretary-Treasurer, C. 
ukes, Security National Bank. 


Men’s 
Telfer, 


SIOUX FALLS, S. D.—Sioux Falls Cro 
Men’s . Association. President, 
Fenn, Fenn Bros., Inc.; Secretary, R. " 
Cone, Manchester Biscuit Co. 


SPOKANE, WASH.—Spokane sees Asso- 
ciation. President, {. Comstock, Spo- 
kane D. G. Co.; "Secretary, ae: a 
bell, 308 Empire State Bldg. 


TOLEDO, 0O.—Toledo Association of Credit 
Men. President, Beattie, The i 
M. Bour Co.; Secretary, A. A. Hall, 
S. Baumgartner & Co. 


TROY, N. Y.--Troy Credit Men’s Association. 
President, Hugh Galbraith, The Boutwell 
Milling & Grain Co.; 
Covin, Jr., Josiah Young. 


WHEELING, W. VA.—The Wheeling Credit 
Men’s Association. President, Chas. W. 
Franzheim, The Wheeling Potteries Com- 
any; Secretary, Samuel W. Harper, 
arper & Bro. 

WICHITA, KAN.—Wichita Credit Men’s As- 
sociation. President, McCausland, 
Ross_ Bros.; Secretary, Willis Davis, 
Southwestern Drug Co. 

YOUNGSTOWN, O.—Youngstown 
Men’s Association. President, 
Milroy, Leavitt-Milroy Co.; 


Charles W. Gilgen, Chamber 
merce. 


Camp- 


Secretary, Wm. 


Credit 
Thos. J. 
Secretary, 
of Com- 


Directory of Adjustment Bureaus. 


Bureaus for the adjustment of insolvent estates are operated in the following 
‘cities, under the authority and supervision of their local Associations of Credit Men. 


All are affiliated branches of the National Association of Credit Men. 
communications on Adjustment Bureau matters to the parties named: 


Address all 


ATLANTA, GA.—Henry C. Leonard, 404 Gould Building. 

BUFFALO, N. Y.—W. A. Joyce, care W. H. Walker & Co. 

‘CINCINNATI, OHIO—Henry Bentley, 1201 Union Trust Building. 
CLEVELAND, OHIO—W. E. Rice, 209 American Trust Building. 
COLUMBUS, OHIO—B. G. Watson, 308 Union National Bank Building. 
DALLAS, TEXAS—W. P. Peter, P. O. Box 1105. 

‘DENVER, COLO.—C. N. Kinney, Colorado National Bank Building. 

FORT WORTH, TEXAS—Geo. Q. McGown, Reynolds Building. 

‘GRAND RAPIDS, MICH.—R. J. Cleland, 427 Houseman Building. 
KANSAS CITY, MO.—Frank W. Yale, 770 Gibraltar Bldg. 

LOS ANGELES, CAL.—W. C. Mushet, Bullard Building. 

MEMPHIS, TENN.-—J. A. Ely, 56 South Front Street. 

MILWAUKEE, WIS.—H. L. Eisen, care Landauer & Co. 
MINNEAPOLIS, MINN.—F. H. Suffel, 666 Gilfillen Block, St. Paul, Minn. 
NASHVILLE, TENN.—Geo. M. Thomas, American Building. 

NEW YORK CITY—Bureau of Insolvency Claims, Room 1117, 320 Broadway. 
PHILADELPHIA, PA.—S. W. Severson, Room 8o1, torr Chestnut Street. 
PITTSBURGH, PA.—Geo. E. Reynolds, 716 Frick Building. 

PORTLAND, ORE.—R. L. Sabin, No. 1 Front Street. 

ROCHESTER, N. Y.—I. A. Wile, 1008 Granite Building. 

ST. JOSEPH, MO.—Sidney Beery, German American Bank Building. 

ST. PAUL, MINN.—F. H. Suffel, 666 Gilfillen Block. 

SALT LAKE CITY, UTAH—Herbert Van Dam, P. O. Box 4109. 

SAN DIEGO, CAL—Sam Ferry Smith, 841 Fifth Street. 

SEATTLE, WASH.—I. H. Jennings, 312 Bailey Building. 

SPOKANE, WASH.—J. B. Campbell, 308 Empire State Building. 
YOUNGSTOWN, OHIO—W. C. McKain, Dollar Saving: and Trust Building. 
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List of cities where bureaus for the ex- 
change of credit information are being oper- 
ated by affiliated branches of the National 
Association of Credit Men: 


Bureaus for the Exchange of Credtt Information 


Columbus, Ohio 

Denver, Colo. 

Duluth, Minn. 

Fort Worth, Texas 

Grand Rapids, Mich. 
acksonville, Fla. 


Angeles, Cal. - 
Louisville, Ky. 


Memphis, Tenn. 


Minnea 
Nashville 


Portland, Ore. 
Savannah, Ga. 

St. Paul, Minn. 
San Diego, Cal. 
Seattle, ‘ash. 
Sioux City, Iowa 
Sioux Falls, S. D. 
Spokane, Wash. 
Youngstown, Ohio 


ee 


Laws regulating the sale of stocks of goods 
in bulk have been placed upon the statute 
books of the following States: 


California 
Colorado 
Connecticut 
Delaware 


Dist. of Columbia 
Georgia : 


Massachusetts 
Michigan 
Minnesota 
New York 
Oklahoma 


Washington 


Wisconsin 





A Bulk Sales Law has passed 
both branches of the Vermont 
Legislature. 


The Supreme Court of Min- 
nesota has declared the Bulk Sales 
Law of that State constitutional. 





